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Little Rock, Ark. 
Bond Offering—H. C. Graham, 


‘City Clerk, states that he will re- 


ceive sealed bids until 8 p.m. on 
Dec. 8, for the purchase of $25,- 


‘000 fire apparatus and fire sta- 
‘tion 
‘“Denom. $1,000. Dated March 1, 


(Second Issue) bonds. 
Due $5,000 from March 1. 


Alternate bids 


1941. 


ing interest at the rate of 2%, 


‘and at 3% per annum. The bonds 
‘ will not be sold for less than par 


and accrued interest on a basis 
of bonds bearing 3% interest. The 
privilege of converting the bonds 
will not be allowed. Prin. ana 
int. (M-S 1) payable at place of 
purchaser’s choice. These bonds 
are part of an authorized issue 
of $50,000 that carried at the 
election held April 2, 1940, of 
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BOND PROPOSALS AND NEGOTIATIONS 


which $25,000 have been pre- 
viously issued and sold. These 
obligations will be issued under 
authority of Amendment No. 13 
to the State Constitution. They 
will be general obligations of the 
city and will be secured by a 
special continuing tax levy suffi- 
cient to pay the principal and in- 
terest and provide for a safe mar- 
gin of security. The city will 
furnish the printed bonds and the 
unqualified opinion of Rose, 
Loughborough, Dobyns & House 
of Little Rock, approving their 
legality. Enclose a certified check 
for $750, payable to the city. 


Pulaski County (P. O. Little 
Rock), Ark. 

Additional Information — In 
connection with the sale of the 
$200,000 3% semi-ann. hospital 
construction bonds to the City 
National Bank & Trust Co. of 
Kansas City, and the W. R. 
Stephens Investments of Little 
Rock, jointly—v. 154, p. 1041— 
it is now reported that the issue 
was converted into $221,500 1%4%% 
semi-ann. bonds, maturing. on 
Jan. 1, as follows: $10,500 in 1943; 
$10,000, 1944 and 1945; $21,500. 


1644/1946 to 1949; $21,000, 1950 and 


1951; $22,000, 1952 and 1953, and 
$19,000 in 1954. 


CALIFORNIA 


East Contra Costa Irrigation Dis- 
trict (P. O. Brentwood ), Calif. 
Bonds Offered to Public — 

Thomas Kemp & Co., of Los An- 

geles, are offering $1,107,000 342% 

coupon or registered refunding 

bonds for general investment. 

Dated July 1, 1938. Due on July 1, 

in 1942 to 1971 incl. Prin. and int. 

(J-J) payable at the district’s fis- 

cal agency in Chicago (at present 

the American National Bank & 

Trust Co. of Chicago), or at the 

District Treasurer’s office in 

Brentwood, at the option of hold- 

er. The total issue authorized by 

vote of the qualified electors was 
$1,187,000, no bonds in excess of 
$1,107,000 to be issued. Offered 
subject to approval of legality by 

Orrick, Dahlquist, Neff & Her- 

rington of San Francisco. 


Sacramento County (P. O. Sacra- 
mento), Calif. 

School Bond. Offering — Sealed 
bids will be received until 10 
a.m. on Dec. 1, by T. F. Patterson, 
County Clerk, for the purchase of 
$28,000 Junction School District 
bonds. These bonds were ap- 
proved by the voters on Oct. 31, 
by a count of 70 to 21. 


COLORADO 


Denver, Colo 


Bond Retirement Plan Urged— 
The Denver “Rocky Mountain 
News” of Nov. 7 carried the fol- 
lowing report: 

A five-year plan for city bond 
retirement requirements was rec- 
ommended to Mayor Stapleton 
yesterday by City Auditor Wil- 
liam H. MeNichols. 

Adoption of the plan, he said, 
would prevent an undue burden 
on the taxpayers in any one year. 

For 1942 and 1943 there will be 
$400,000 in bonds to be retired 
each year, $465.000 in 1944 and 
1945 and $729,500 in. 1946. Taking 
an average, this would make 
$491,800 a year. 








There now is a balance of $138,- 
342.82 in the sinking fund to apply 
on bond retirement and, on a 
year-to-year basis, only $261,657 
will be needed to meet actual 
obligations in 1942. However, this 
basis would require a levy of two 
mills in 1946. 

The 1941 levy for the bond 
sinking fund was nine-tenths of a 
mill and on the basis of present 
property valuations, Auditor Mc- 
Nichols estimates it will be neces- 
sary to level 1.354 mills in each 
of the next five years to meet 
requirements. 

The 1942 interest requirements 
will be $252,653.61 on the various 
outstanding general obligation 
bonds, Mr. McNichols reported. 
As the city has a balance of $111,- 
321.71 in this fund, it is estimated 
the 1941 levy of 0.721 mills can be 
reduced for that purpose. 


CONNECTICUT 


Stamford, Conn. 

Note Sale—The issue of $650,000 
notes offered Nov. 12—v. 154, 
p. 946—was awarded to the First 
National Bank of Boston, at 0.29% 
discount. Dated Nov. 13, 1941, 
and due Oct. 15, 1942. Other bids: 


Bidder— Discount 
Second National Bank of 


Boston. ..... 0.36% 
Chase National Bank of New York.... 


DELAWARE 








Mount Pleasant School District 
No. 2, Del. 

Bond Sale—The $100,000 series 
of 1941 coupon school bonds of- 
fered Nov. 17—v. 154, p. 946— 
were awarded to Francis I. du 
Pont & Co. and Chisholm 4 
Chapman, of New York City, as 
2%s, at a price of 106.80, a basis 
of about 1.42%. Dated Dec. 1 
1941, and due $5,000 annually or 
Dec. 1, from 1942 to 1961 incl. 
The bankers placed the bonds 
privately. Second high bidder at 
the sale was Schmidt, Poole & 
Co., Philadelphia, the offer be- 
ing a price of 106.31 for 2s. 


FLORIDA 


Auburndale, Fla. 


Bond Tenders invited—J. Wi- 
ley Jones, City Clerk, states that 
he will receive sealed tenders 
until Dec. 22, at 8 p.m., of refund- 
ing, issue of April 1, 1939, bonds. 
The city is said to have on hand 
in the sinking fund for the re- 
tirement of such bonds monies in 
excess of $5,000. 


Fort Lauderdale, Fla. 


Certificates Sold to RFC—S. H. 
Marshall, City Auditor and Clerk. 
states that $150,000 4% semi-ann. 
hospital revenue certificates have 
been purchased at par by the Re- 
construction Finance Corporation 
Dated Dec. 1, 1941. These certi- 
ficates were authorized on final 
reading by the City Commission 
on Oct. 27. 


Lake Wales, Fla. 


Bond Offering—J. B. Petrey, 
City Clerk, states that he will re- 
ceive sealed bids until 2 p.m. on 
Nov. 25, for the purchase of the 
following bonds _ aggregating 
$393,000: 
$52,000 3%% refunding bonds. 

Due on July 1, as follows: 
$10,000 in- 1943, $11,000 in 
1944, $4,000, 1945, $13,000, 
1946, and $14,000 in 1947. 
341,000 4% refunding bonds. Due 





on July 1, as follows: $16,000 
in 1949, $18,000 in 1950, $19,- 
000 in 1951, $17,000 in 1952, 


$25,000 in 1953, $27,000 ir 
1954, $30,000 in 1955, $32,00C 
in 1956, $34,000 in 1957, $37,- 
000 in 1958, $40,000 in 1959, 
$30,000 in 1960, and $16,000 
in 1972. Bonds maturing in 
1972 shall be callable by lo 
at par and accrued interest 
at the option of the city on 
July 1, 1961, or on any inter- 
est date thereafter upon 60 
days’ notice. 

Dated July 1, 1941. Denom. 
$1,000. Prin. and int. payable in 
lawful money at the Marine Mid- 
land Trust Co., New York. The 
bonds will be sold to the highes: 
bidder at not less than par and 
accrued interest, and no bid will 
be considered for less than the 
total amount of the bonds offerec 
for sale. All bids must be mad« 
on bid forms which, with all 
other information concerning saia 
issues will be furnished by the 
City Council. It is expected that 
the bonds will be ready for de- 
livery some time during the first 
week in December, at the Marine 
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Midland Trust Co., New York, or 
at any other point and place 
within the United States that the 
successful bidder may designate 


jointly. A special tax will be 
levied to retire the issue. 


Madison County School District 
No. 28 (P.. O. Venice), /il. 

Bond Sale — The Municipal 
Bond Corp. of Chicago has pur- 
chased an issue of $36,000 3%% 
working cash fund bonds. Dated 
Oct. 15, 1941. Legality approved 
by Charles & Trauernicht of St. 
Louis. The bonds are part of a 
total authorized issue of $40,000. 


INDIANA 


Huntington County (P. O. Hunt- 
ington), Ind. 
Corrected Maturity—The ma- 





provided however, that delivery 
at any other place except that 
designated above will be at the 
risk and expense of the pur- 
chaser. The bonds will be sold 
subject to the prior approving 
opinion of Thompson, Wood & 
Hoffman of New York. Enclos’ 
a certified check for 2% of the 
par value of the amount of bonds 
offered for sale, payable to the 
city. 


Palm Beach County (P. O. West 
Palm Beach), Fla. 

Bond Call—Carl A. Widell 
Chairman of the Board of Pub- 
lic Instruction, states that all re- 
funding bonds of the said Board 
dated Jan. 1, 1937, are being 
called for payment on Jan. 1. 
1942. Said bonds will be re- 
deemed on that date at par, plus 
accrued interest, at the Chase Na- 
tional Bank, New York City. 


GEORGIA 


Pine Log Consolidated School Dis- 

trict (P. O. Pine Log), Ga. 

Bonds Sold—A $25,000 issue of 
4% school bonds is said to have 
been purchased by Brooke, Tin- 
dall & Co. of Atlanta. Denom 
$500. Dated Aug. 1, 1941. Due 
on March 1, as follows: $500 in 
1942 to 1951, and $1,000 in 1952 
to 1971. Prin. and int. (M-S) 
payable at the First National 
Bank of Atlanta. 


ILLINOIS 


Alton, Iil. 

Bond Sale—C. W. McNear & 
Co. of Chicago purchased on 
Nov. 12 an issue of $88,000 234% 
judgment funding bonds at par. 
Dated Dec. 1, 1941. Denom. $1,000. 


Effingham County (P. O. Effing- 
ham), iil. 

Bonds Sold—The $105,000 judg- 
ment funding bonds mentioned in 
v. 154, p. 995, were sold to Stifel, 
Nicolaus & Co. and the Midland 
Securities Co., both of Chicago, 





turity schedule on the $65,000 not 
to exceed 3% interest county hos- 
pital bonds being offered for sale 
on Nov. 28—v. 154, p. 947—has 
been changed to provide for pay- 
ment of $2,500 bonds semi-annu- 
ally on Jan. 1 and July 1, from 
1943 to 1955, incl. 


1OWA 


Des Moines, lowa 

Bond Call—Frank V. Dole, City 
Treasurer, is calling for payment 
on Dec. 1, at the price of $1,040 
per $1,000 bond, a total of $295,- 
000 3%% airport bonds. Dated 
July 1, 1938. Due on Dec. 1 in 
1943 to 1954. Said bonds should 
be presented for payment at the 
Central National Bank & Trust 
Co., Des Moines, on any day be- 
tween Nov. 1, 1941, and Dec. 1, 
1941. Any of said bonds that 
shall at the time be registered 
should be accompanied by duly 
executed assignments or transfer 
powers in blank. 


Bond Refunding Contemplated 
—The following report is taken 
from the Des Moines “Tribune” 
of Nov. 10: 

The City Council Monday set 
Nov. 28 for public hearing on pro- 
posed issue of $320,000 of bonds 
to refund municipal airport bonds 
at a lower rate of interest. 

At the same time, the Council 
voted final approval of a contract 
under which five Des Moines 
bond firms will call in airport 
bonds in preparation for issue of 
the new securities. 

‘The agreement, revised last 
week, provides that about 80% of 
the new bonds would be callable 
after 1946. 

The refunding bonds will bear 
234% interest, which is up to 2% 
less than the present issues bear. 


Griswold Independent School Dis- 
trict (P. O. Griswold), lowa 

Bonds Sold—A $10,000 issue of 

school bonds is said to have been 
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eessful bidder will be furnished | until 7:30 pm. (EST). on Nov. 24! 1960 incl. Bidder to name the rate 
an approving opinion of Bower- for the purchase of $490,000 cou-|of interest. Prin. and int. (J-D) 
sock, Fizzell & Rhodes, of Kan-| pon 
. Sis City, which will be paid by/ Dated Nov. 15, 1941. Denom. $1,-| bank or trust company designated 
the city, together with transcript! 0@00. Due Oct. 1 as follows: $12,-' by the successful bidder. District 

. of proceedings and signed deliv-|000 in 1943; $15,000, 1944 and/ will furnish the printed‘bonds and 
Enclose a certified | 1945; $18,000, 1946; $20,000, 1947| approving 
‘check for 2% of the total bid,| to 1950 incl.; $25,000, 1951 to 1960' Fletcher, Dorsey, 
inel.; $30,000 in 1961 and $35,000 man & Barber, of Minneapolis, 








' $50,000.00 refunding, 


- tions of the city. All bids must be 


- to rejection by the State School 
' chase at par and accrued interest. 


on city, 
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sold at a price of 102.40. Due 
$1,000 on Nov. 1 in 1942 to 1951 
incl. 


Lowisa County Drainage and Levee 
Districts (P. O. Wapello), lowa 
Maturity—-The County Treas- 
wurer states that the $37,500 4% 
.emi-ann. drainage and levee 
bonds sold to the RFC, at par, as 
moted here on Sept. 6, are due 
as follows: 
$36,000 Drainage District No. 22 
bonds, maturing June 1; 
$1,000 in 1953 to 1958, $1,500, 
1959 to 1966, and $2,000 in 
1967 to 1972. 


7,500 Levee District No. 8 re-/dation, City Debt, is said to be 
funding bonds, maturing June} calling for payment on Jan. 
1, $500 in 1943 to 1947, and| court 


$1,000 in 1948 to 1952. 


Modale, lowa 

Price Paid—The Town Clerk 
states that the $4,975 semi-ann. 
water works bonds sold to the 
WHanna-Kramer Co. of Burlington 
—vy. 154, p. 947—-were purchased 
at 2s, at a price of 100.201, a basis 
of about 196%. Due on Nov. 1 
in 1943 to 1952; optional on and 
after Nov. 1, 1947. 


KANSAS 
Wichita, Kan. 

Bond Offering — Sealed bids 
will be received until 7:30 p.m. 
on Nov. 24, by C. C. Ellis, City 
Clerk, for the purchase of the fol- 
Zowing bonds aggregating $335,- 
701.70: 
series No. 

484 bonds. Denom. $1,000. Due 

$5,000 from Dec. 1, 1942 to 

1951 incl. Payable from un- 

limited taxes, against all tax- 

able property in city. 
249,201.70 paving and sewer, se- 
ries No. 485 bonds. Denom. 
$1,000, one for $1,201.70. Due 
on Dec. 1 as follows: $24,- 

201.70 in 1942 and $25,000 in 

1943 to 1951. Payable from 

unlimited ad valorem taxes, 

against all taxable property 
in city, $215,004.76 of which 


is payable from special assess- | 


ments. 


36.500.00 public work relief, se-| 
Denom. | 
$1,000, one for $500. Due on| 


ries No. 486 bonds. 


Dec. 1 as follows: $3,500 in 
1942, $4,000, 1943 to 1948, and 
$3,000 in 1949 to 1951. 
Interest rate is not to exceed 
5%; payable J-D. Dated Dec. 1, 
1941. Interest rate to be in mul- 
tiples of 43 of 1%. Each bidder 
must certify to correctness of 
computations and any alterations, 
changes, or conditional bids will 
be subject to rejection. Bids wil 
be on each issue and award wil 


be made on basis of lowest net | shall not be in excess of 2%. 


interest cost to the city, over the 


life of each issue. No bids of less | 


than par and accrued interest will 
be entertained. Prin. and int. pay- 
able at the Fiscal Agency of the 
City in Topeka. General obliga- 


on forms to be furnished by the 
City Clerk, executed by a duly 
authorized officer of the bidding 
firm or corporation, otherwise 
they will not be considered. The 
bonds are being offered subject 


Fund, who have the right to pur- 


The purchase price, together with 
any premium and accrued inter- 
est from date of the bonds to the 
date of delivery, must be paid for 
at delivery or bidding check will 
forfeited. The successful bidder 
wil] be advised as soon as deter- 
mined when delivery can be 
made. The bonds will be printed 
privately owned litho- 


'Government, it is stated by Fred 


KENTUCKY 


Brandenburg, Ky. 

Bond Issuance Contemplated— 
In eonnection with a sewage fa- 
cilities project to cost about $72,- 
000, approved by the Federal 


Morgan,. Town Attorney, that 
either $12,000 or $16,000 sewer 
revenue bonds will be_ offered. 
shortly. 


LOUISIANA 


New Orleans, La. 
Bond Call—Horace P. Phillips, 
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1 the bid, and interest on any note 





graphed forms, and will be ready 


for delivery at any bank in the| Redferd Union Schools. District Son, District Clerk,- will receive 


city on or before Dec. 22. .-All, 
shipping or handling charges by | 
any bank, will be at the expense | 
of the purchaser. The bonds will | 
be sold subject to, and the suc-| 


ery papers. 
payable to the city, 





Secretary of the Board of Liqui- 


1, 
house bonds numbered 
from 421 to 440. Interest ceases 
on Jan. I. 


. MASSACHUSETTS 
Cambridge, Mass. 


| in 1962 and 1963. Borids Nes~Tsto: 


390 incl. will not be subject ta:re- 
demption prior to maturity. Bonds 
Nos. 391 to 490 will be subjeet te 
redemption, prior to maturity, in 
inverse numerical . order, at par 
and accrued interest, on 30 days’ 
published notice, on any one or 
more interest payment dates on 
and after the following’ dates; to 


Oct. 1, 1942; Nos. 421-to~455 on 
and after Oct. 1, 1943: Nos. 391 to 
420 on and after Oct. 1; 1944. 
Bonds to bear imterest at a rate 
or rates, expressed in multiples 
of '4 of 1%, not exceeding 24% 
to and including April 1, 1945, not 
exceeding 3%% thereafter to and 
including Oct. 1, 1950, and not ex- 
ceeding 442% thereafter. Principal 
and interest (A-O) payable at the 
Detroit Trust Co., Detroit. A cer- 
tified check for $10,000, payable 





Purchaser — The $30,000 notes 
sold Nov. 5 at a discount of! 
0.22°¢—v. 154, p. 1043—were pur-| 
chased by the First National Bank 
of Boston, and are dated Nov. 7, 
1941. 

North Adams, Mass. } 


Note Sale—The issue of $200,- 
000 notes offered Nov. 18—v. 154, 
p. 1043—was awarded to R. L.| 
Day & Co. of Boston, at 0.21% 
discount. Due Nov. 16, 1942. Other 


bids: 

Bidder— Discount 
Merehants National Bank of Boston.. 0.238’, 
Second Nationa! Bank ef Boston..... 246 
Jackson. ds : Curis... ... 2. os bec caews. ; 254 
First National Bank of Boston...... 0.287 
First Boston Corp................ 0.293 


MICHIGAN 
Detroit, Mich... 

Note Offering—Charles G. Oak- 
man, City Controller, will receive 
sealed bids until 10 a.m. on 
Nov. 24 for the purchase of $1,- 
170,000 revenue notes, as follows: 
$668,000 street railway notes. 

Dated Dec. 1, 1941. Due $167,- 
000 Dee. 1, 1942: $167,000 
June 1 and Dec. 1, 1943, and 
$167,000 June 1, 1944. 

34,000 street railway notes.) 

Dated Jan. 15, 1942 and due} 
$167,000 on Jan. 15 and July! 





15, 1945. 

168,000 street railway notes. | 
Dated Feb. 15, 1942 and due 
Feb, 15, 1946. 


All of the notes will be payable | 
from revenue of the Street Rail- 
way Department, and the full 
faith and credit of the city are 
pledged for payment of principal 
and interest. Proposals shall be 
for all or none at the greatest 
premium above par. Rate or 
rates or interest to be named in 


The 
notes shall be in registered form 
and may be re-registered without 
cost to the purchaser. Bids shall 
remain firm until 8 p.m. on 
Nov. 25. Legality approved by 
Thomson, Wood & Hoffman of 
New York City. 

In connection with the above 
report, it was stated that some 
doubt had developed in municipal 
circles as to whether the notes are 
payable from unlimited taxes. On 
this point, the attorneys for the 
city, Thomson, Wood & Hoffman 
of New York, are said to have 
held that the “full faith and 
credit” phrase contained in the! 
official notice of the offering is) 
correct. However, the city does | 
not have power to levy unlimited 
taxes since adoption of. the tax 
limitation amendment to the Con- 
stitution of Michigan, and the 
notes, in the opinion of. the at- 
torneys, are payable from taxes 
within the 2% limit provided in 
the City’s Charter. 








No. 1, Redford Township (P. O. 
Detroit), Mich. 
Bond Offering—Milton V. Doty, | 
Secretary of the Board of Edu-' 
cation, will receive sealed bids! 


refunding bonds of 1941.| 


‘or rates not exceeding 3% per 
annum to July 1, 1946, and not 
exceeding 314% thereafter, ex- 


required. Bids shall be condi- 
tioned upon the unqualified opin- 
ion of Miller, Canfield, Paddock 
& Stone of Detroit, approving the 
legality of the bonds. Cost of 
opinion and of printing the bonds 
will be paid for by the school dis- 
triet. Bonds will be delivered at 
the Detroit Bank. They will -be 
general obligations of the district, 
which is authorized and required 
by law to levy. upon all the. tax- 
able property therein such ad 
valorem taxes as may be neces- 
sary to pay the principal and in: 
terest charges, without limitation 
as to rate or arnount. 


Waterford Township School Dis- 
trict No. 8 (P. O. Drayton 
Plains), Mich. 

Bond Offering-——Roy H. Dancey;, 
Secretary of the Board of Educa- 
tion, will reeeive sealed bids until 
& p.m. (E.S.T.) on Nov. 25 for. the 
purchase of $40,000 coupon. -re- 
funding bonds of 1941. Dated 
Dec. 1, 1941. Denom., $1,000. Due 
July I as follows: $2,000, from 
1942 to 1946, incl., and $3,000, from 
1947 to 1956, incl: Bonds Nos. 29 
to 40, both incl., maturing from 
1953 to 1956, incl., shall be sub- 
ject to redemption in inverse nu- 
merical order on any one.or more 
interest payment dates prior to 
maturity at par and. aecrued. in- 
terest, on and after July 1, 1942. 
Bonds to bear interest..at a .rate 


pressed in multiples of % of 1%. 
Prin. and int. (J-J) payable at the 
Detroit Trust Co., Detroit, or at 
its suecessor paying agent named 
by the district which shall be a 
responsible bank or trust company 
in Detroit. The bonds will be 
general obligations of the district, 
which is authorized and required 
by law to levy upon all the tax- 
able property therein such .ad 
valorem taxes as may be neces- 
sary to pay the bonds and interest. 
without limitation as to rate ox 
amount. A certified check for 2% 
of the bonds bid for, payable to 
order of the district, must. accom- 
pany each proposal. -Bids shall 
be conditioned upon the unquali- 
fied opinion of Miller, Canfield, 
Paddock & Stone of Detroit ap- 
proving the legality of the bends: 
Cost of- opinion. wiH be-paid for 
by the district, and the successful 
bidder will be required to pay for 
printing of the bonds. Bonds wil 
be delivered at Detroit. : 


MINNESOTA | 

Anoka County Consolidated School 

District No. 2 (P.O. R. F: D. . 
Anoka), Minn. 

Bond Offering — Edwin -Swan- 


sealed and oral bids.until 8 p.m. 
on Dec. 1 for the purchase. of. 
$17,000 building .bonds. . Dated 
Dec. 1, 1941. Denom.,. $1,000. 
Due, $1,000 on Dec. 1 from 1944 to 


payable at any suitable bank or 


legal of 


wit: Nos. 456 to 490 on and after 


to order of the school district, is, 


‘wilt be delivered te the purehaser 
within 30 days after the date of 
‘sale at Minneapolis and St. Paul. 


A certified check for $500, pay- 
able to order of the district, must 
accompany each proposal. 


Fergus Falls, Minn. : 
~ Bond Sale — The $52,000. (not 
$59,000) semi-ann: sewage dis- 
_pesal system refunding bonds. ef- 
fered for sale on Nov. 17—v. 154, 
p.. 947—were awarded at public 
auction to J. M. Dain & Co. of 
}-Minneapolis, as 1'2s, paying a pre- 
minm of $710, equal to 101.365, a 
basis of about 1.28%. Due on 
Nov. I as follows: $4,000 in 1942 
to 1947, $5,000, 1948 to 1952, and 
$3,000 in 1953. 


MONTANA 


Masselshell County School District 
No. 9 (P.-O. Musselshell), Mont. 
Bend Sale Details—The Dis- 
trict Clerk states that the $26,- 
108.14 semi-ann. refunding bonds 
sold to the State Board of Land 
Commissioners, as noted here 
Sept. 20, were purchased as 4s at 
par.. Due on April and Oct. 1 
in 1942 to 1951; eallable in full 
on--and after Oct 1, 1946. 


NEBRASKA 


Nebraska City, Neb. 

Bonds Offered te Public — An 
issue of $230,000 3%2% water rev- 
enue bonds is being offered by 
Paine, Webber & Co., and Blair, 
Bonner & Co., both of Chicago, for 
public subscription at prices to 
yield from 0.70 to 2.85%, accord- 
ing to maturity. Due serially 
form 1942 to 1951. 


West Lincoln, Neb. 

Bends Seld—-L. E. Carter, Vil- 
lage Clerk, states that $4,000 312% 
semi-ann. refunding bonds have 
been sold. 


Wilber, Neb. 

Bond Issuance Contemplated— 
The city is said to be considering 
the issuance of $43,000 refunding 
bonds. Dated, Nov. 1, 1941. Due 
on Nov. 1 as follows: $5,000. in 
1945 to 1952 and $3,000 in 1953: 
redeemable on and after Nov. I, 
1946. 


Manchester, N. H. 

Bond Sale—The $190,000 bonds 

offered Nov. 19—v. 154, p. 1041— 

were awarded to Jackson & Cur- 

tis, of Boston, and E. A. Straw & 

Co. of Manchester, jointly, as 

1's, at 100.41, a basis of about 

1.17%. Sale consisted of: 

$140,000 municipal improvement 
and equipment bonds. Dated 
July 1, 1941 and due $14,000 
on July 1 from 1942 to 1951 
incl. 

50,000 municipal improvement 
and equipment bonds. . Dated 
Oct. 1, 1941 and due $5,000 on 
Oct. 1 from 1942 to 1951 incl. 

Second high bid of 100.027 for 
$140,000 144s and $50,000 ls was 
made by the First of Michigan 

Corp. and Frederick M. Swan & 

Co., jointly. ; 

NEW JERSEY 
Atlantic City, N. J. 

Bond Tenders Accepted — In 

connection with the call for 

tenders on Nov. 14 of refunding 
and.. refunding water . bonds— 

v. 154, p. 585—it is reported by 

Bessie M. Townsend, City Comp- 

troller, that $719,000 refundings 

were purchased for $684,886.45, 
with prices ranging from 94.40 to 

95.80, and $3,000 refunding water 

bonds were purchased at par. 


Burlington Ceunty (P. O. Mount 
Holly), N. J. 

Bond Offering — The Director 
of Finance will receive sealed 
bids until Dee: 5 for the purchase 
of $260,000 not to exceed 6% in- 
terest highway and bridge bonds 
due serially om Dec. 1 from 194 

to 1951, imel. 4 PG 

Camden, N. J. 


both: at its own expense. » Bonds | 


Alb bids must be unconditional. ; 


Sealéd bids .until 2:30 pan. on 
Nov. 28 for the purchase of $400,- 
000 not to exceed 6% interest 
series B coupon or registered re- 
funding bonds. Dated, Nov. 1, 
1940.'Denom., $1,000. Due Nov. 1 
as follows: $10,000 in 1950, $20,000 
in® 1951 and 1952, $30,000, 1953 and 
1954; $40,000, 1955; $55,000, 1956 
and 1957; $65,000 in 1958 and 
$75,000 in 1959; Bidder to name 
a.single rate of interest, éxpressed 
in a multiple of ™ or 1/10th-of 
1%. Prin. and int. (M-N) payable 
at the First Camden National 
Bank & Trust Co., Camden. Each 
proposal must state the amount 
bid for the bonds, which shall be 
not less than $400,000 nor more 
than $401,000. Purchaser must 
also pay an amount equal to the 
interest on the bonds accrued to 
the date of payment of the pur- 
chase price. A certified check for 
$8,000, payable to order of the 
city, must accompany each pro- 
posal. The approving legal opin- 
ion of Hawkins, Delafield & 
Lonfellow of New York City will 
be furnished the successful bid- 
der. In event that prior to the 
delivery of the bonds the income 
received by private holders from 
bonds of the same type and char- 
acter shall be taxable by the 
terms of any Federal income tax 
law, the successful bidder may, at 
his election, be relieved of his 
obligations under the contract to 
purehase the bonds and in such 
case the deposit accompanying his 
bid will be returned. 


Cranford Township (P. O. Cran- 
ford), N. J. 

Bend Offering — Carl H. War- 
sinski, Township Clerk, will re- 
ceive sealed bids witil 8:30 p.m. 
on Dec. 2 for the purchase of $86,- 
000 not to exceed 6% interest cou- 
pon or registered improvement 
funding bonds. Dated, Nov. 1, 
1941. Denom., $1,000. Due Nov. 1 
as follows: $5,000 from 1942 to 
1947, inel., and $7.000 from 1948 
to 1955 incl. Bidder to name a 
single rate of interest, expressed 
in a multiple of % or 1/10th of 
1%. Prin. and int. (M-N) pay- 
able at the Cranford Trust Co., 
Cranford, or at the Chase National 
Bank, New York City. Each pro- 
posal must state the amount bid 
for the bonds, which shall be not 
less than $86,000 nor more than 
$87,000. A certified check for 
$1,720, payable to order of the 
township, is required. Successful 
bidder will be furnished with the 
legal opinion of Hawkins, Dela- 
field & Longfellow of New York 
City that the bonds are valid and 
legally binding obligations of the 
township. In the event that prior 
to the delivery of the bonds the 
income received by private hold- 
ers from bonds of the same type 
and character shall be taxable by 
the terms of any Federal income 
tax law, the successful bidder 
may, at his election, be relieved 
of his obligations under the con- 
tract to purchase the bonds and in 
such case the deposit accompany- 
ing his bid will be returned. 


Deal, N. J. 

Bond Offering—Clem Conover, 
Borough Clerk, will receice sealed 
bids until 11 a.m. on Nov. 26 for 
the purchase of $19,500 not to ex- 
ceed 6% interest coupon or regis- 
tered improvement bonds of 1941. 
Dated, Dec. 1, 1941. One bond for 
$500, others $1,000 each. Due 
Dee. 1 as follows: $1,500 in 1942 
and $2,000 from 1943 to 1951, inel. 
Bidder to name a single rate of 
interest for all of the bonds, ex- 
pressed in a multiple of 1% or 
1/10th of 1%. Prin. and_ int; 
(J-D) payable at the Allenhurst 
National Bank & Trust Co., Allen- 
hurst. Each proposal must state 
the amount bid for the bonds, 
which shall be not less than $19,- 
500 nor more than $20,500. A 
certified check for $390, payable 
to order of the borough, is re- 
quired. Legal opinion of Haw- 


‘kins, Delafield &:° Longfellow of 


New York City will-be furnished 
the ‘successful -bidder. In the 








Barker, Cole- 


Bond Offering—Clay W. Rees- 
man, City Clerk, will receive 


event that prior. to the delivery 
of the bonds the income received 
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by private holders. from bonds of | bonds than heretofore and Swe ~. highway...and bridge impt. | bonds. Dated Nov. 14, 1916, of proceedings covering each of. 
‘the same type and character shalt! nave under ‘advisement’ a sug-||. © bonds». Dated,: Feb. 15,. 1929, | and dué in November as fol- these older issues wil! be deliv- 
be taxable by the terms of any | gested plan to effect all refunding . and; due $5,000 Feb,, 1943 to lows: $130,000 in 1949, $36,000 | ered along with the bonds. These’ 
Federal income tax law, the suc-| now” at favorable interest rates |. 1947,- “incl. .. Legal - opinion in 1950 and $367,000 in 1951. (transcripts may be examined by 
cessful bidder may, at his elec- | “instead of refunding each year as | available. | 116,000 342% various bonds. Dated any interested bidder prior to the 
tion, be relieved of his obligations | bonds fall due.” He emphasized | 349000 5% Town of Amherst July 15, 1915, and due in No- opening of the bids. 
under the contract to purchase | that he was giving no opinion on) Cc. H. S. D.- No. 1 bonds. | vember, 1952. ol N.Y 
the ‘bonds and in such case the/ the merits of refunding. Dated. Jan. 1. 1929. and due| 4,000 312% various bonds. Dated | a ee 

' ; , : Bond Offering—L. A. Hettrick, 


deposit accompanying his bid will Mount Vernon, N. i: $4,000“Dec., 1945, and $5,000/ Sept. 19, 1815, and due in) eputy City Clerk, will receive 


be returned. ’ from 1946 to 1951, incl. Legal 
| Certificate Offering -—~ John 2m , inch. Lega ys : 
Landis Township (P. 0. 1 South Lynn, City Comptroller, will re-| _ opinion available. || 6,000 31b% Department of Cor. | sir ee oie the piurchase.oF $8000 
State St., Vineland), N. J. ‘ceive sealed bids until 10 a.m. on| 21,000 442% Town of Cherry) Tection bonds. Dated 1903 nok to exceed 6% interest coupon 
. Bend Sale—The $45,000 coupon! Noy. 24 for the purchase of $500,- | Valley (Middlefield and Rose- and due in November, 1952. oe restiatered Gubile (auteiuaieaee 
or registered street improvement | (90 tax anticipation certificates) _“ boom) C. S. D. No. 1 bonds.| ©0900 3'2% various bonds. Dated» in Dated Nov. 1 1941. Denom 
bonds offered Nov. i7—v. 154,/ of indebtedness. Dated, Dec. 1,|. . Dated July 1, 1927, and due. Pee Seer ane: In Hovemter, | 2000. Due 41 ORS on ae T eee’ 
p. 997—were awarded to E. H.! 1941. Denoms. to suit purchaser. $4,000 July, 1942 to 1946, incl., ee oy 3982 to: 1600-tnal;- adda to name 
Rollins & Sons, Inc., of Philadel-| Due, Feb. 15, 1942. In accordadce | and ‘$1,000 ‘in 1947, Legal| 50.000 3%% various. bonds)” vate of interest: exuressed 
phia, as 14s, at a price of 100.288.| with the provisions of Section 94) opinion available. Dated Feb. 14, 1918, and duc lin pay rst or 6: ate die. Ot sath of 
a basis of about 1.70%. Dated,|of the City Charter the necessary 42,000 414% Town of Clay (&| . in May, 1954. i | Veet Siete ceed Ged. dite Dibeneemeiie 
Nov. 1, 1941, and due Nov. 1 as|ordinances. have been. adopted | Ciéero)U. P.°S. Di No, 12|) 7008, 32%: docks and ferries)” ©. Giese. National Bank of 
follows: $4,000 from 1942 to/| authorizing this borrowing in an-| bonds. Dated, July 1, 1923, | Bonds, Dated 1904 and dui | Verh City, ‘The. bonds: ere 
1946, incl., and $5,000 from 1947) ticipation of 1941 taxes. City has | and due $4,000 January, 1943) .,,. 2° May, 1954. | wenatral-\ obligations of the -diteu 
to 1951, incl. Other bids: ‘no indebtedness now outstanding| - to 1950, incl., and $5,000 in| 20,000 4% corporate stock. Dated | Sen bl f & limited. te y's 
Int. Rate Rate Bid | agai : 5 5S Tr: , ‘| 1906 and due in November, P@yabie trom uniimited taxes. 
Thea a. - 100.87 gainst any of its unpaid taxes.) 1951 and 1952. doa itt of | 1936 certified check for $160, payable 
. Rippel, Inc... . : 100.395 | Bids to be for all or none. Legal | proceedings available. r whee 1 FSC eee . : of ity “ oa 
Vineland National Bank & ear opinion of Caldwell & Raymond | 140,000. 415% Town of Geddes| 250,000 4% various bonds. Dated |to order of the city, must accom~ 
H. B. * 100.11 | of New York City will be pro-|.U. F.S.D.No.2 bonds. Dated,| 1907 and due ia November, |Pany each propose. cee a 
Joseph G. Kress & Co... .. 100.17 | : 1S AP eh 6 cig P | 1956. ion of Dillon, Vandewater &) 
M..M. Freeman & Co....... 100.26 | Vided by the city. April 1, 1922, and due $28,000) EG Bs at M f New York Cit ill be 
c | | April 1942 to 1946 inel | 6.000 4\4 % Various municipal oore o ew or 1 y wi ‘ 
Little Silver School District, N. J.| Nassau County (P.O. Mineola), | Crist deinicn avellie purposes bonds. Dated Feb. furnished the successful bidder. 
p . 15, 1926, and due in February, !m the event that prior to the de- 


' Bond Sale—The $32,000 coupon N.Y. t is i | 
or registered school bonds offered| $1,710,000 Debt Reduction| 34,000 5% Town of Hannibal | 1944. livery of the bonds the income 
Nov. 17—v. 154, p. 947—were| Scheduled For .1942—J. Russell) | ~U-S: F-D. No. 4 bonds. Dated. 19 999 414% construction of school received by private holders from 
awarded to H. B. Boland & Co. of |Spraguc, County Executive,| July. 1, pe, end due in Jan-| * porids. Dated Feb. 15, 1926, bonds of the same type and char-. 
New York, as 2s, at a price of) pointed out in his budget messagé| ~ and’ on to lowes 000 Pol and due in February, 1944. acter shall be taxable by the terms 
100.36, a basis of about 1.96%.| for the coming fiscal year, recent- | 1945 to 1954. ‘nel. Transcript | 2,000 414% municipal purposes (f any Federal income tax law, 


Dated, Nov. 1, 1941, and due $2,000 ly submitted to the Board of Su- | oii bonds. Dated March 1, 1931, the successful bidder may, at his 
of proceedings available. | and due in March. 1944. ’ election, be relieved of his obli- 


on Nov. 1 from 1943 to 1958, incl.| pervisors, that the county intends : aay 
| 45,000:5% Town of Irondequoit)  ~ png 414% municipal purposes ations under the contract to pur- 


Other bids: ito retire $4,248,000 of maturing in- | 
Bidder co Int, Rate Rate Bid | debtedness next year and to issue | Sent "i bie 3 gis ol aga bonds. Dated March 1, 1931, Chase the bonds and in such case 


Julius A. Rippel 100.27 | $2,538,000 of new securities, thus | camer as ‘follows: $5,000) and due in Mareh, 1945. the deposit accompanying his bid 


Francis I. du Pont & Co. 3 7 pa ir 
and Chisholm & Chapman 2'4 1wo10 | effecting a net debt reduction of | from’ 1942 to 1944, incl. and| 15,000 414% school bonds. Dated Will be returned. 


OB, yy a 100.301 | $1,710,000 for the period. In addi-_| : March 1, 1931, and due in s; : ‘ 

Merchants Trust Co. Red deat: : $6,000 from 1945 to 1949, incl. | ; Sidney, Franklin, Masonville, Una- 
Bank... ; 21, Par | tion, all tax notes outstanding Jan. : : rt teed: March, 1946. dill d . 

“First Nat'l Bk. Eatontown 2%, 103.28 | 1 4942 against prior years’ levies. Transcript of proceedings! 19 999 414% school bonds. Datea ““@ Daesiee Mee i So 


*Bid for $31,000 bonds. ‘ ; ‘ available: ss) 
Teaneck Township (P. O. will be paid off during the year; 39999 414% Town’ of Mount May 1, 1925, and due $5.000 Sidney), N. Y. 


Teaneck), N. J. leaving only notes issued against Morris U. F. S. D. No. 1 bonds. Niae Mga ee and $5,000 in Bond Sale—The $105,000 coupon 
Bond Offering—Henry E. Dien, | “Pe vegboP gh Dor tense egy sy we Dated, May 1, 1923, and due 41, = rf oe block or registered school bonds offered 
Township Clerk, will receive | 74" Jay +h _ r wee a | on’ May. as follows: $2,000 in|) eed artes ; ca oa os tare nuM~ | Noy. 17 were awarded to Blair & 
sealed bids until 8:30 p.m. on | Pe he ws 4 a y ut iat 40% 1944 and $5,000 from 1945 to (icq | tine fics i incl., as indi-| Co Inc., New York, as 1s, at a 
Dec. 2 for the purchase of $70,- | e cost of home relief, the en- 1950; incl. Legal opinion of in at te: oficial aanouncement| price of 100.293, a basis of about 
000 not to exceed 5% interest) ire obligation will be met from available. es t e th ering. | Pro 1Si0NS BOV~' 1.47%. Sale consisted of: 
coupon or registered assessment | (2% aha odie a vines ‘Also, $1,~| 34,900 4.80%. Town of Niskayuna oe e submission of bids fol- | 85 990 series A bonds. Due Nov. 
bonds, as follows: $4,000 street )° penis lalosgae ‘1 s issued in water bonds. Dated, Dec. 1.) °° (i) ayy pr \ rae ae 15 as follows: $4,000 from 1942 
improvement, $42,000 series Mh mer years will be redeemed. | 1932, anid due in December as |. Pr Ccposare mae sensed to 1956 incl. and $5,000 from 
e expenditures of county gov- | follows: $4,000 from 1942 to | and endorsed “proposal for bonds 1957 to 1961 incl. 


paving, $14,000 series P paving, | . j , 
and $10,000 series O paving. Dated | ¢r™™ment for all purposes, except | 1949, incl., and ‘$2,006 in 1950. | reek ee = a sealed envelope 99 000 series B bonds. Due $2,000 
Dec. 1. 1941. Denom. $1,000. Due ebt retirement, will be reduced | Legal ‘opinion available. directed to the “Comptroller of on Nov. 15 from 1942 to 1951 
Dec. 1 as follows: $15 000 in 1943 $856,152 from the budget estimates | 60,000 444% Town of North the State ‘of New York, Albany, incl. 


and 1944; $14,000 in 1945 and 1946, °f 1941. The bonded indebted- | Dansville .(W. Sparta. and|N« ¥- 3 All of the bonds will be dated 
and $12,000 in 1947. Bidder to ess of the county reached its Dansville C. 8. D. No. 1), (2),Sesled bids will be opened Nov. 15, 1941. Denom. $1,000. 
name a single rate of interest for | Pe@k_ in 1938 when the figure was) bonds. . Dated, June 1, 1926. Offies Builaine pe ae Principal and interest (M-N) pay- 
all of the bonds, expressed in a | $56,234,000. At the close of 1942) Due in December as follows: | Tue = i, 35 mind -. Ys! able at the First National Bank, 
multiple of % or 1/10th of 1%. the total will have been lowered |: $12,000 in 1942 and 1946; me = BY, NOV. 29, 1, at 12' Sidney, with New York exchange. 

to $51,243,000, or less than 50% -of $14.000 in 1947 and-1948, and |? “'0C%_200n. Legality approved by Dillon, Van- 


Principal and .interest (J-D) pay- : Bo 
able at the Bergen County Na- the legal limit. $4,000 irr 1949 and 1951. Legal __ ‘®? Each block must be bid! Gewater & Moore of New York 


| we ; separately at a total dollar price! q; ; 
tional Bank, Hackensack. Each) New Castle (P. O. Ch ' opinion available. weer ras City. Other bids for the issue 
proposal must state the amount soe Ae a i Y. appaqua) 30,000 4%% Town of North em hs to come nae st For were as follows: : 
bid for the bonds, which shall be| Bond Sale — The $104,000 cou- Hempstead U. F. S. D. No. 6 fnene socatvien tale d y es = a  . P Withestt. yee Int. Rate Rate Bid 
not less than $70,000 nor more) pon or registered highway re- bonds. Dated, June 1, 1930. 4 eamienl Sais sett Phere Union Securities Corp....... his 100.149 
than $71,000. A certified check) funding bonds offered Nov. 19— Due $5,000 annually in June | “(4) pote ap milk oo TENE SES, | Manutactarers 6 Feaeees 
for $1,400, payable to order of the y, 154, p. 1096—were awarded to from 1942 to 1947. incl. Legal | bidde : oe or to the Gibbons & Co., T ; 100.14 
township, is requited. Legal opin-| the Chappaqua National Bank,,- _ Pinion available. wlan des ae aenioee ory Gotkar | eine Fret Bo. ena ik. ss pei: 
ion of Hawkins, Delafield &/| as 114s, at par plus a premium of 40,000 5% Town of Searsdale + sn ‘el ets 201 help on block. | ” white geen a es reg A 
Longfellow of New York City|$i. Dated Dec. 1, 1941 and due —_:U. F. S. D. No. 1 bonds. Dated). 0. U\ore bidders on peccme DY B"H Rollins & Sons, ine. 1. 100.236 
will be furnished the successful! Dec, 1 as follows: $6,000.in 1942 May 1, 1917. Due $5,000 an-| «bes cage ers on any block } 

. ; : or blocks, the Comptroller will Utica, N. Y. 
bidder. ‘and 1943: $8,000, 1944 to 1946 nually in Mav from 1942 to ~. tots . 
: ' ; UU, , : a make the award. by lot. Certificate Offering — Sealed 

Trenton, N. J. -incl.; $10,000, 1947; $15,000, 1948; 1949, incl. Legal opinion 5) Interest wi i] : 

$17,000 in 1949 and $26,000 in 1950 available. (5) Interest will accrue to the bids will be received until noon 

. Note Sale—H. B. Boland & Co., , ; ‘ o day of delivery on each block of (EST) on Nov. 26 for the purchase 
; ded Second high bid of 100.179 for, 36.000 5% Town of Schodack | FB ont 

of New York were awar on 160. a he tg Bike Stuart U. FS D. No. :10 bonds _ bonds. of $350,000 tax anticipation cer- 
Nov. 18 an issue of $138,000 street | £-9US was mace by ess ave FSS arg : tificates of indebtedness, dated 


: , ‘ " Dated Sept. 1, 1923. Due! (6) Delivery will be made (in| : 
improvement bond anticipation| & Co., snc... Haw FOLK. $3.000 iamiiie in January | "Uumerical order) by blocks, to the Nov. 27, 1941, and due Oct. 27, 


notes at 0.40% interest, plus a New York (State of ) from 1943 to 1954 inel. Tran- Bank of The Manhattan Company. | 1942. The certificates will be is- 
gla Of F190. ate Me | au tering OF arlene Local Mu-) script of proceeding available. 40 Wall  St.. Rew "York Clty. sued against and be redeemed out 
Legality approved by Hawkins C ones se ap car g tenth erin ealed | 22900 412% Town of Smithtown | #gainst payment. Because of the | 941 i Th val be oe ay e , 
Delafield & Longfellow of New noe tem caatdl: noon on Nov 25. U.S. F. D. No. 1 bonds. Dated "umber of offerings, rey sary ig Pao lr f $50,000 te Sep a. 
York Cit Other bids: 'P are - ee Ae N Nov. 1, 1924. Due annually in @ Slight delay in clearing the en- j h - Spt Ba: _ 
or ity. : for the following various New) January as follows: $9,000 in, tite transaction, but all deliveries able at the Chemical Bank & 


TInt. Rate | tnd i ‘ * 
Co. (plus $10.50 |York State municipal and New . ; .| will have been made by Tuesday, Trust Company of the City of New 
Sis wierd TOSS. and 1984; $11,000, 1086; , en York, to bear interest at the low- 


est rate bid therefor, payable at 


ee As \Fund No. 6, and aggregating ings available. ‘notified in advance of the day of ee: PB se ig SP tenga 


| $1,818,000: ge 4 : ; ; 
NEW YORK t Soe a 50,000 414% Village of Bolivar delivery of their bonds so that - ; ; 
al J $26,000 4%4% Albany County sewer bonds. Dated June 15,| they may meet their commitments York City, will seta A the 
Buffalo, N. J. highway refunding’ bonds. 1927. Due $5,000 annually. in| in aceordance with items 4 and 5 certificates. Delivery will be 
New Refunding Policy Offered | Dated, June 1, 1930, and due June from 1942 to 1951 incl. | of these. instructions “| made to the successful bidder in 
—An entirely new policy in han- $2,000 on June 1 from 1942 to) Legal rae ilabl : , ‘New York City on Nov. 27. 
dling the city’s debt refunding 1954, incl. Legal opinion ges. Cpinian. available, (8) The Comptroller reserves | 
g y panied . 23,000 6% Village of Spring Val-! {he right to reject any or all bids. | NORTH CAROLINA 
gram for several years to come available. ley aawer bords. Dated Suls | & J . s 
was suggested Nov. 13 by City) 57,000. 5%4% Schuyler County f. 1932. Due anneal in Jaly | All bonds being offered for sale Charlotte, N. C. 
€omptroller Frank M. Davis, as a highway bonds. Dated, Aug. as follows: $2,000 Sain 1942 a /are in registered form and are, Bond Sale — The coupon or 
: f study he has been 1, 1932, and due $2,000 Aug. 5 Sag © wholly tax-exempt. A copy of the} registered semi-ann. water and 
result of a y ; ; g., 1952. inel. and $1,000 in 1953 | 
soak sae ; ‘rlegal opinion as originally re - | sanitary sewer bonds aggregating 


king of both the fiscal and 1942 to 1948, incl.; ‘$7,000, : | 
~ { Legal-opinion availanie. }dered will accompany each lot, | $85,000, offered for sale on Nov. 18 


I aspects of the problem. He 1942 to 1951, incl.; $15,000 in a . 
depihined that he had “an in- 1952 and $7,000 in 1953. Legal) » Following Are New York City except fer the New York City is-|—v. 154, p. 1045—were awarded 


formal opinion that it will be le- opinion available. Obligations jsues and several other issues noted | to R. S. Dickson & So. of Char- 
gally possible to refund” more’ 25,000 442% Washington County 533,000 314% rapid transit R. R ‘above. The complete transcript’ lotte, at a price of 100.01, a net 














er— 
° P } . } 
“premitim at 45° York City bonds now held as in- $12,000, 1947. and $11,000 in| Dec. 2, 1941. 


0 ‘ | 
‘Trenton Trust Co 0.485 : P . * 
Broad Street Nat’ 0.50 | vestments in Canal Debt Sinking 1948. Transcript of proceed-| (7) Successful bidders will be 
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interest cost of about 1.45%, on! to the county, such cost to be 


the bonds as follows: $75,000 as 
14s, due on Nov. 1; $3,000 in 1943 
to 1948, $4,000, 1949, $7,000, 1950 
to 1956, and $2,000 in 1957 and 
1958; the remaining $10,000 as 
1%s, due $2,000 on Nov. 1 in 1959 
to 1963 incl. 
Greenville, N. C. 

Bonds Voted—At the election 
held on Oct. 28, the voters ap- 
proved the issuance of the $250,- 
000 school improvement bonds by 
a count of 625 to 252. 


High Point, N. C. 


Rond Sale—The coupon semi- 
ann. bonds aggregating $544,000, 
offered for sale on Nov. 18—154. 
p. 997—-were awarded to a syndi- 
cate composed of Campbell. 
Phelps & Co., New York; Fox, 
Reusch & Co. of Cincinnati; 
Barcus, Kindred & Co. of Chi- 
cago; Scott, Horner & Mason of 
Lynchburg; Ryan, Sutherland & 
Co. of Toledo; P. E. Kline, Inc., of 
Cincinnati, and the First Securi- 
ties Corp. of Durham, at par, giv- 
ing a net interest cost of about 
2.61%, on the bonds divided as 
follows: 
$287,000 public improvement and 

street refunding bonds, of 
which $110,000 are 4s, due on 
Dec. 1, $15,000, 1942 and 1943, 
$40,000, 1944 and 1945; $70,- 
000 as 2%s, due $10,000 from 
Dec. 1, 1946 to 1952, and 
$107,000 as 24s, due on Dec. 
1, $32,000 in 1953 and 1954, 
$20,000, 1955, and $23,000 in 
1956. 

36,000 water refunding bonds 
as 2%s. Due on Dec. 1, $3,- 
000, 1953 and 1954, $15,000 in 
1955 and 1956. 

10,000 water and sewer refund- 
ing bonds as 242s. Due $5,000 
on Dec. 1 in 1953 and 1954. 

78,000 sewer refunding bonds 
as 2%s. Due on Dec. 1, $20,- 
000, 1953 to 1955, $18,000, 
1956. 

121,900 school refunding bonds 
as 2%s. Due on Dec. 1 in 
1953 to 1956 incl. 

12,000 municipal building re- 
funding bonds as 2%s. Due 
on Dec. 1, $5,000, 1955, $7,- 
000 in 1956. 

Bonds Offered for Investment 
—The successful bidders reof- 
fered the above bonds for public 
subscription from a price to yield 
0.85% on the earliest maturity 
to a price of 99.25 on the latest 

*maturity. 


Wilkes County (P. O. Wilkes- 
boro), N.C. 

Bond Offering — Sealed bids 
will be received until 11 a.m. 
(EST), on Nov. 25, by W. E. 
Easterling, Secretary of the Local 
Government Commission, at his 
office in Raleigh, for the pur- 
chase. of the following bonds ag- 
gregating $267,000: 
$196,000 road and bridge refund- 

ing bonds. Due on May 1; 
$4,000, 1955 to 1958; $10,000, 
1959 to 1961; $18,000, 1962 to 
1967, and $21,000 in 1968 and 
1969. 

71,000 school refunding bonds. 
Due on May 1; $5,000, 1959 
to 1961; $6,000, 1962 to 1965; 
$7,000, 1966 and 1967, and 
$9,000 in 1968 and 1969. 

Denom. $1,000. Dated Nov. 1, 
1941. Prin. and int. (M-N) pay- 
able in lawful money in New 
York City; coupon bonds regis- 
terable as to principal only; gen- 
eral obligations; unlimited -tax; 
delivery at place of purchaser’s 
choice. There will be no auction. 


A separate bid for each issue 
(not less than par and accrued 
interest) is required. Bidders are 
requested to name the interest 
rate or rates, not exceeding 6% 
in multiples of %4 of 1%; each bid 
may name one rate for part of 
the bonds of either issue (having 
the earliest maturities) and an- 
other rate for the balance, but 
no bid may name more than two 
rates for either issue, and each 
bidder must specify in his bid 
the amount of bonds of each rate. 
The bonds will be awarded to the 
bidder offering to purchase the 
bonds at the lowest interest cost 














,determined by deducting the total 


amount of the premium bid from 
the aggregate amount of interest 
upon all of the bonds until their 
respective maturities. No bid for 
less than all of the bonds will be 
entertained. 

Bids must be accompanied by 
a certified check upon an incor- 
porated bank or trust company, 
payable unconditionally to the 
order of the State Treasurer for 
$5,340. The right to reject all 
bids is reserved. The approving 
opinion of Storey, Thorndike, 
Palmer & Dodge, Boston, will be 
furnished the purchaser. 

In the event that prior to the 
delivery of the bonds the income 
received by private holders from 
bonds of the same type and char- 
acter shall be taxable by the 
terms of any Federal income tax 
law, the successful bidder may, 
at his election, be relieved of his 
obligations under the contract to 
purchase the bonds and, in such 
case, the deposit accompanying 
his bid will be returned. 


Bay Village Exempted School Dis- 
trict (P. O. Bay Village), Ohio 
Bond Offering Canceled—Cora 

Frazier, Clerk of the Board of 

Education, reports that the offer- 

ing of $36,000 4% school im- 

provement bonds for award Nov. 

24—-v. 154, p. 1070—was canceled. 


Blue Ash Rural School District, 
Ohio 

Bond Sale—The $10,700 coupon 
general obligation limited tax 
bonds offered Nov. 15—v. 154, p. 
742—-were awarded to J. A. White 
& Co., Inc., Cincinnati, as 2s, at 
par, plus a premium of $191, 
equal to 101.785, a basis of about 
1.83%. Dated Sept. 1, 1941, and 


‘due Dec. 1, as follows: $500 from 


1943 to 1960 incl.; $700 in 1961, 
and $1,000 in 1962. Second high 
bid of 100.606 for 2s was made 
by Seasongood & Mayer of Cin- 
cinnati. 


Chauncey, Ohio 


Bond Offering — Ernestine M. 
Tippett, Village Clerk, will re- 
ceive sealed bids until noon on 
Dec. 2 for the purchase of $19,- 
600 not to exceed 4%% interest 
sewer improvement bonds, pay- 
able from unlimited taxes. Dated 
Nov. 1, 1941. One bond for $600, 
others $1,000 and $500. Due 
Nov. 1, as follows: $500 from 
1943 to 1950 incl.; $600 in 1951, 
and $1,000 from 1952 to 1966 incl. 
Fractional rates must be ex- 
pressed in a multiple of % of 1%. 
Interest M-N. A certified check 
for 1% of the bonds bid for, pay- 
able to order of this village, is 
required. No. conditional bids 
will be received. Approving legal 
opinion of Peck, Shaffer, Wil- 
liams & Gorman of Cincinnati 
will be furnished the successful 
bidder without cost. 


Columbus City School District, 
Ohio 


Bond Sale—The $80,500 build-|m 


ing and equipment bonds offered 
Nov. 18—v. 154, p. 876—were 
awarded to Stranahan, Harris & 
Co., Inc., Toledo, as 1%s, at a 
price of 100.45, a basis of about 
1.46%. Dated Dec. 1, 1941, and 
due Dec. 1, as follows: $4,500 in 
1943; $4,000 from 1944 to 1956 
incl., and $3,000 from 1957 to 1964 
incl. Second high bid of 100.36 
for 142s was made by Halsey, 
Stuart & Co., Inc., Chicago. 


Cuyahoga County (P. O. Cleve- 
land), Ohio 

Bond Sale—The $900,000 series 
A’major road improvement bonds 
offered Nov. 18—v. 154, p. 876— 
were awarded to a group com- 
posed of Field, Richards & Co., 
Cleveland; Stranahan, Harris & 
Co., Inc., and Braun, Bosworth 
& Co., both of Toledo, as 2s, at a 
price of 100.89, a basis of about 
1.91%. Dated Dec. 1, 1941, and 
due as follows: $23,000 April 1 
and Oct. 1 from 1948 to 1957 
incl., and $22,000 April 1 and 
Oct. 1 from 1958 to 1967 incl. 
Other bids: 





Bidder— 
Halsey, Stuart & Co., 
Hemphill, Noyes 
edg: Co. a 


Int. Rate Rate Bid 
c., 


2% 100.579 


Sweney, Inc., 
r & Co., First 


Co., Low 

Paine, We 

of Michigan 

Breed & Harriso 2 
Lehman Bros., Phelps, Fenn 

& Co., Inc., Eastman, Dil- 

lon & Co., Paul H. Davis 

& Co., C. F. Childs & Co., 

William J. Mericka & Co. 

and P. E. Kline, Inc 2%4 102.14 


Huron School District, Ohio 


Bond Sale—The $339,000 build- 
ing bonds offered Nov. 18—v. 154, 
p. 975—were awarded to Otis & 
Co. and Merrill, Turben & Co., 
both of Cleveland, jointly, as 
1%s, at a price of 101.51, a basis 
of about 1.62%. Dated Dec. 15, 
1941, and due as follows: $7,000, 
June 1 and Dec. 1 from 1943 to 
1960 incl.; $7,000, June 1 and 
$8,000, Dec. 1, 1961; $7,000, June 1 
and Dec. 1, 1962; $7,000, June 1 
and $8,000, Dec. 1, 1963; $7,000, 
June 1 and Dec. 1 in 1964 and 
1965; $7,000, June 1 and $8,000, 
Dec. 1, 1966. 


Steubenville, Ohio 


Bond Sale—The $43,000 coupon 
lateral sewer bonds offered Nov. 
17—v. 154, p. 975—-were awarded 
to Ryan, Sutherland & Co. of 
Toledo, as 1%s, at a price of 
100.32, a basis of about 1.20%. 
Dated Dec. 1, 1941, and due 
Nov. 1, as follows: $4,000 from 
1943 to 1949 incl., and $5,000 from 
1950 to 1952 incl. Second high 
bid of 100.29 for 1%s was made 
by the BancOhio Securities Co. 
of Columbus. 


Reedsport, Ore. 


Bond Offering — Sealed bids 
will be received until 8 p.m. on 
Nov. 24, by J. L. Gibbons, City 
Recorder, for the purchase of 
$20,000 3% semi-ann. refunding 
improvement bonds. Denom. $500. 
Dated Oct. 15, 1941. Due on 
Oct. 15, as follows: $1,000 in 1945 
to 1948; $1,500, 1949 to 1952, and 
$2,000 in 1953 to 1957; the city 
reserving the right of call on and 
after Oct. 15, 1945. Prin. and int. 
(A-O) payable at the City Treas- 
urer’s office. All bids must be 
unconditional except as to quali- 
fication as to legal approval. A 
$2,000 certified check, payable to 
the city, must accompany bid. 


PENNSYLVANIA 


Berwick School District, Pa. 


Bond Sale—The $175,000 cou- 
pon refunding bonds offered 
Nov. 18 — v. 154, p. 975 — were 
awarded to Schmidt, Poole & Co. 
and Stroud & Co.. both of Phila- 
delphia, jointly, as 1%s, at a price 
of 100.573, a net interest cost of 
about 1.15%. Dated Dec. 1, 1941 
and due Dec. 1 as follows: $17,- 
000 from 1942 to 1946 incl. and 
$18,000 from 1947 to 1951 incl. 
Other bids: 


Bidder— 
Mackey, Dunn & Co. 
Halsey, Stuart & Co. Inc.... 
— a ae and Dol 


Int. Rate Rate Bid 
1.20% 100.197 


Inc., 
100.148 
100. 


100.44 
100.562 


. M. Freeman & Co 
E. H. Rollins & Sons, Inc... 


Roscoe, Pa. 

Bond Sale — The issue of $30,- 
000 3% coupon borough bonds of- 
fered Nov. 18—154, p. 877—was 
awarded to Moore, Leonard & 
Lynch of Pittsburgh, at a price of 
104.583, a basis of about 2.14%. 
Dated Aug. 1, 1941 and due $2,- 
000 on Aug. 1, from 1947 to 1961 
incl. Bonds callable on and after 
Aug. 1, 1947. Second high bid of 
103.169 was made by E. H. Rollins 
& Sons, Inc., Philadelphia. 


Scranton School District, Pa. 
Bond Offering—Jacob Ecker- 
sley, Secretary of the Board of 
School Directors, will receive 
sealed bids until 8 p.m. on Dec. 8, 
for the purchase of $519,000 1%, 
1%%, 1%%, 1%4%, 2%, 2%%, 
24% %, 2% % or 3% coupon, regis- 
terable as to principal only, 
bonds, as follows: 
$230,000 operating revenue bonds. 
Due $23,000 on Dec. 1 from 
1942 to 1951 incl. Author- 





ized under the provisions of 
the Act of May 16, 1939, P. L. 


139, for the purpose of pro- 
viding funds for payment of 
operating expenses of. the 
district. Outstanding real es- 
tate taxes for the fiscal year 
1940-1941 in the amount of 
$350,000 will be pledged as 
additional security for the 
bonds. 

289,000 refunding bonds. Due 
Dec. 1, as follows: $28,000 in 
1942, and $29,000 from 1943 
to 1951 incl. Authorized 
under Act of June 24, 1939, 
P. L. 775 to refund certain 
outstanding indebtedness. 

All of the bonds will be dated 

Dec. 1, 1941.. Denom. $1,000. 
Both issues of bonds will be sold 
as a lot to the highest responsible 
bidder for the entire amount of 
the bonds. Bidders, however, may 
name a different rate of interest 
for each issue but no bid com- 
bining two different rates of in- 
terest for the same issue will be 
accepted, and bids for each issue 
must be for not less than par 
and accrued interest. Prin. and 
int. payable without deduction 
for any tax or taxes, except suc- 
cession or inheritance taxes, now 
or hereafter levied or assessed 
thereon under any present or fu- 
ture law of the Commonwealth, 
all of which taxes the district 
assumes and agrees to pay. These 
obligations will be payable from 
ad valorem taxes within the tax- 
ing limitations placed by law 
upon school districts of this class. 
The enactment at any time prior 
to the delivery of the bonds, of 
Federal legislation which in 
terms, by the repeal or omission 
of exemptions or otherwise, sub- 
jects to a Federal income tax the 
interest on bonds of a class or 
character which includes these 
bonds, will at the election of the 
purchaser, relieve the purchaser 
from his obligations under the 
terms of the contract of sale and 
entitle the purchaser to the re- 
turn of the amount deposited 
with the bid. The bonds are is- 
sued subject to the favorable 
opinion of Townsend, Elliott & 
Munson of Philadelphia, and to 
the approval of the Department 
of Internal Affairs. Enclose a 
certified check for $10,380, pay- 
able to the District Treasurer. 


Springfield Township School Dis- 
trict (P. O. Chestnut Hill, 
Philadelphia), Pa. 

Bond Offering—Alvin M. God- 
shall, District Secretary, will re- 
ceive sealed bids until 8 p.m. on 
Dec. 9 tor the purchase of $100,000 
%%, %e%,1%,1%%, 1%%, 1%, 
1%%, 1%%,\or 1%% coupon, 
registerable as to principal only, 
building bonds. Dated Dec. 1, 1941. 
Denom. $1,000. Due $5,000 on Dec. 
1 from 1943 to 1962 incl. Bidder 
to name a single rate of interest 
for all of the bonds. Principal and 
interest (J-D) payable without 
deduction for any tax or taxes, 
except succession or inheritance 
taxes, now or hereafter levied or 
assessed thereon under any pre- 
sent or future law of the Com- 
monwealth of Pennsylvania, all 
of which taxes the _ district 
assumes and agrees to pay. Bonds 
will be payable from unlimited 
taxes within the taxing limita- 
tions placed by law upon districts 
of this class. Bonds are issued 
subject to favorable legal opinion 
of Townsend, Elliott & Munson of 
Philadelphia, and to the approval 
of the Pennsylvania Department 
of Internal Affairs. A certified 
check for 2% of the bonds bid for, 
payable to order of the District 
Treasurer, is required. 


SOUTH CAROLINA 


South Carolina (State of ) 

Bond Legality Upheld — The 
State Supreme Court upheld re- 
cently the constitutionality of 
that part of the current Appro- 
priation Act which authorizes the 
issuance of $550,000 State hospital 
and training school bonds. 


TENNESSEE 


Tennessee (State of ) 


: Bond Offering—Governor Pren- 
tice Cooper announces that the 





|\State Funding Board will receive 


sealed bids until 4 p.m. on Dec. 3, 

for the purchase of the follow- 

ing coupon or registered bonds 

aggregating $1,522,000: 

$535,000 State Charitable and 
Penal Institutions bonds. Due 
on Dec. 1, 1957. 

365,000 State Institutional bonds. 
Due on Dec. 1, 1957. 

240,000 State Defense bonds. 
Due on Dec. 1, 1957. 

200,000 State Guard bonds. Due 
on Dec. 1, 1957. 

182,000 State Consolidated (for 
county reimbursement) 
bonds. Due on Dec. 1, 1950. 

Denom. $1,000. Dated Dec. 1, 

1941. Bidders are requested to 

stipulate the rate or rates-of in- 
terest in multiples of % of 1%, 
different rates of interest may be 
stipulated for such issues but the 
same rate of interest must be 
stipulated for all bonds of the 
same issue. Bidders may bid for 
all issues or for one issue and 
may condition their bid upon the 
award to them of all or no part 
of the bonds bid for. Prin. and 
int. payable at the fiscal agency 
of the State in New York City, 
or at the State Treasurer’s office. 
All of the bonds are direct gen- 
eral obligations of the State for 
the payment of which the full 
faith and credit of the State are 
pledged, and as additional secur- 
ity therefor, there is also pledged 
the annual net revenues of all 
toll bridges now operated by the 
State or any State agency, the 
first $307,500 of the annual re- 
ceipts of any tobacco tax here- 
tofore or hereafter levied until 
and including the fiscal year 
1946-1947, the annual proceeds of 
a tax of 5 cents per gallon upon 
gasoline, the annual proceeds of 
all fees for inspection of volatile 
substances provided for by Sec- 
tion 6821 of the Code of Tennes- 
see, one-half of the annual pro- 
ceeds of motor vehicle registra- 
tion fees now or hereafter re- 
quired to be paid to the State 
and the entire annual proceeds 
of franchise taxes imposed by the 
Franchise Tax Law, being Chap- 
ter 100, Public Acts of Tennessee, 
1937, and all of the bonds are 
entitled to the benefit of the pro- 
ceeds of the foregoing taxes, fees 
and revenues. 


TEXAS 


Cooper Independent School Dis- 
“trict (P. O. Cooper), Texas 
Bonds Voted—The Superinten- 

dent of Schools states that $32,- 
560 construction bonds were ap- 
proved by the voters on Nov. 4. 
Due in 1942 to 1969. 


WASHINGTON 


Kirkland, Wash. 


Bond Offering — Sealed bids 
will be received until 8 p.m. on 
Nov. 24, by W. B. Wittenmeyer, 
City Clerk, for the purchase of 
$105,000 sewer revenue bonds. 
Interest rate is not to exceed 4%, 
payable J-D. Dated Dec. 1, 1941. 
Denom. $1,000. Due $5,000 Dec. 
1, 1943 to 1963. All of said bonds 
shall be callable on any interest 
payment date on and after seven 
years from the date thereafter in 
inverse numerical order. The 
bids shall specify, first, the low- 
est rate of interest and premium, 
if any, above par at which the 
bidder will purchase the bonds, 
or, second, the lowest rate of in- 
terest at which the bidder will 
purchase the bonds at par. All 
bids except that of the State, 
shall be accompanied by a de- 
posit of 5% of the amount of the 
bid, either in cash or certified 
check, which amount will be re- 
turned to the bidder if the bid 
is not accepted. The city requires 
that all bidders shall furnish and 
provide for the drawing of all 
necessary ordinances, notices, etc., 
for the issuance of the bonds and 


for the collection of all sewage 
service rates and charges. The 
city further requires that all bid- 
ders pay for the cost of furnish- 
ing the necessary printed bonds 
for execution. 
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- Treasury Money Holdings 


The following compilation, made up from the daily 
Government statements, shows the money holdings of 
the Treasury at the beginning of business on the first 
day of September, October and November, 1941; also on 
the first day of November, 1940. 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes 
Net National bank notes - 
Net Federal Reserve notes 
Net Fed. Res. bank notes 
Net subsidiary silver. _ __- 
Minor coin, &c..--—-.-.. 


Holdings in U. 8. eet 
} 
| 


» Total cash in ‘Treasury _|*1085 567,939 
156,039,431 


929,528,508 


Less gold reserve fund- 


Cash balance in Treas -. 
Deposit in special deposi 
, tories account of sales of 

Government securities _ - 
Deposit in Fed: Res. banks 
Deposited in National and 
, Other bank depositaries— 
t To credit Treas. U.8-_-_- 

To credit disb. officers. . 
Cash in Philippive Islands 
Deposits in foreign depts _- 


Net cash in Treasury and 
in banks 
Deduct current liabilities - 


Available cash balance. - 





Nov. 1, 1941 


$ 
366 282,095 
674,305,231 


784,270,000 
998 419.541 


2,851 ,753,972 
210,435,124 


2,641 ,318,848'2, 265,558,067 


Oct. 1, 1941 


$ 
437 899,356 
683,647,168 


4,137,229 
474,224 
14,742,052 
65,508 
3,762,762 
14,956,561 


Sept. 1, 1941 


$ 
542,262,471 
675,352,931 
1,853,265 


508 ,632 
13,868,753 
245,963 
6,069,680 
17,086,893 


Norv. 1, 1940 


y 
350,860,008 
669 486,810 


3,997,242 
18,815, 





*1159 684,860 
156,039,431 


1,257 248,588 
156,039,431 


1,059, 760,072 
156,039,431 





66 183,017 

73,035 ,220 

31 636 
386 ,050 


1,003,645 ,429 


796,877 ,000 
526,005,174 


61,826,018 


62,787 ,592 
63,311,755 
1,170,078 
389,382 


1,101,209, 157 


833,028,000 
995,435,017 


903,720,641 


712,638,000 
391,289,735 


55,308,927 


351,121 








2,460,938 ,702 
195,380,636 


3,057 330,981 
184,590,185 


2,101,140,804 
180,973,003 











2,872,740,79%6 


1,920,167. 801 





* Includes on Nov. 1 $661,910,119 silver bullion and $2,195,343 minor coin, a 
indicated in statement ‘Stock of Money." : 


- Comparative Public Debt Statement 


(On the basis of daily Treasury statements) 





Mar. 31, 1917—-Pre-war debt 


Aug. 31, 1919--Highest war debt 


Dec. 31 
Oct, 31, 1940—A year ago-- 
Sept. 30, 1941—Last month 

Oct: 31, 1941——This month 


1930-——iLowest post-war debt.-._._ __. 


Gross Public Debt 





Per 
Capita 

















Mar. 31, 1917—-Pre-war debt 
Aug. 31, 1919—Highest war 


; | 

Dec. 31, 1930—Lowest post-| 
fee eee 

Oct: 31, 1940-—-A year ago. 


Sept. 30, 1941—-Last month /6,928,941 ,005.28/1.788 
31, 1941—This month’'6.9209.510 945 IR!' 78K 


Oct. 


Obligations of Governmental Agencies 
Guaranteed by the United states 





Unmatured Princizaid 





Com- 
puted 
int. 
Rate 


Matured 
Principal 
and 
Interest e 





© 
7 








|11,320,805.1 
110,408 409.02 


4 





1, 


1, 


s 
74,216 ,460.05 
118,109,534 .76 


306,803 ,319.55 
meet mye 


2,265,558 


2. 


265,558 ,066. 
641 318,847.88 





a Revised. b Subject to revision. 
not iaclude obligatio.s owned by the Treasury. 


« Computed on interest-bearing debt. 
e Cash is held by the Treasurer of 


d@ Does 


the United States for the payment of outstanding matured principal of and interest 
on guaranteed obligations and is included ia the general fund ‘ 


ae 


Calls 
~ Notices 


and Sinking Fund 


Below will be found a list of corporate bonds, notes, 
and preferred stocks called for redemption, including 
those called under sinking fund provisions. 
indicates the redemption or last date for making tend- 
ers, and the page number gives the location in which 
the details were given in the “Chronicle.” 


Company and Issue— 


Appleton Company preferred stock ; 
% preferred stock 


Arundel Bond Corp. collat. trust bonds, Arundel issue, 


Armour & Co. of Del. 7 


due Dec. 1, 1953- 


Atchison, Topeka & Santa Fe Ry. 20-year 442% bonds__Dec 


Atlantic City Gas Co: 5% bonds, due 1960 


Atlantic City Sewerage Co. lst mtge. 6s, due 1956_._-_Jan 


Calvert Bond Corp. collat. trust bonds, Calvert issue, 


Date 
Akron & Barberton Belt RR. Ist mtge. 4s, due 1942____Dee 
‘American Utilities Service Corp., 6% bonds___.-_____-- Nov 


The date 


Page 
a 


1049 
857 
745 


330 
954 


due Dec. 1, 1953_____-_-- Sanqarebeaite-sipisedtnine wicatonssetiaieal Dec 
Canadian Foreign Invest. Corp., Ltd., 8% pref. stock__Jan 


Central Illinois Public Service co,{ 


32% 
4% 


serial 


debs. 


serial debs.__ 


lst mtge. 3%4s____] 
_— 


Cincinnati Gas & Electric Co. lst mtge. 342% bonds__Dec 
*Cdlon Development Co., Ltd., 6% preference stock____Dec 
Community Power & Light Co. Ist mtge. bonds 

‘ Cénnecticut Railway & Lighting Co. 442% bonds 
“Consolidation Coal Co. 5% bonds__. : 
Consolidated Oi] Corp. 15-year 342% debentures 
‘ Continental Baking Co. 8% preferred stock 
Céntinental Bond Corp. collateral trust bonds, Conti- 


nental issue, due Dec. 


1, 1953 


Continental Investment Bond Corp. collat. trust bonds, 

Continental B. & I. issue, due 1953 

' Detroit, Tol. & Ironton RR. lst mtge bonds, due 1964_.Jan 

Devoe & Raynolds Co., Inc. 7% pref. stock 

Eastern Racing Association, Inc., 5% debentures, due 
5 


May 1, 
Pdirbanks, Morse & Co. 


4% 


‘Food Machinery, Corp. 442% preferred stock 
Franklin Bond Corp. collateral trust bonds, Franklin 

B. & M. issue, due 1953 
' General Public Utilities, Inc.,; lst mtge. 642% bonds____Dee 
Gulf Power Co. 5’ bonds, due 1968 
‘Tilinois Consolidated ‘Telephone Co. 4%% bonds 


Company and Issue— 


Date 


Lehigh Valley Transit. Corp. 1st mtge. bonds, due 1945__Jan 15 


Louisville & Nashville RR. unified mtge. bonds 


Maryland Casualty Co. guaranteed bonds 


Dec 


Michigan Public Service Co. 1st mtge. bonds, series A__Dec 


Midi RR. Co. 4% bonds 


Mississippi Power Co. 5% bonds, due 1955 


National Dairy Products Corp. 3% % debentures 


National Supply Co. 1st mtge. 3%s 


New York City Omnibus Corp.—New York Railways 


Corp. prior liens, due 1958 
New York Trap Rock Corp— 
lst mortgage 6s, due 1946 
10-year 7s, due 1946 : 


North American Cement Corp. 6%% bonds.__.__._.__ Nov 21 
North Western Refrigerator Line Co. first lien ctfs 


Nypano RR.. prior lien bonds 
Paramount Pictures, Inc., 3%% debentures 
Paris-Orleans RR. 6% 


Pennsylvania Co. 40-year 3%% 
series D, due 1944 


trust 


Phelps Dodge Corp. 342% debentures, due 1952 


Philadelphia Rapid Transit Co. real estate bonds 


Philadelphia. Transportation Co. 3-6% bonds 
Pocahontas Fuel Co., Inc., 50-year 5% bonds 
Portland General Electric Co. 1st mtge. bond 


ee NIP PES oe Dec 
certificates, 


Potomac Bond Corp. collateral trust bonds, due 1953__Dec 


Public Service Co. of Colorado 4% bonds 


Salmon River Power Co. 1st mtge. 5s 
Stan es Co. of America 542% bonds 


Superior Oil Co. of Calif. 3%% debentures, due 1950__Dee 22 


Taggart Corp. lst mortgage 6s 


West Virginia Pulp. & Paper Co. Ist mtge. 3s, due 1954__Dec 


Western New York Water Co, Ist mtge. 5s 


1 


9 
1 
1 
1 


Whitaker Paper’Co. 1st mortgage bonds__...__. Nov 22 


York Ice Machinery Corp. 6% bonds 


Youngstown Sheet. & Tube Co. 4% debentures 


*Announcements this issue. tV. 153. 


DIVIDENDS 


grouped in two separate tables. 
we bring together all the dividends announced the 


Dividends are 
tirst 


Page 


753 
1056 
868 
1057 
1057 


869 
963 


964 
965 


965 


871 


251 
11291 
872 
967 
1061 


In the 


current week. -Then we follow with a second table in 
which we show the’dividends previously announced, but 
which have not yet been paid. Further details and record 
of past dividend payments in many cases are given un- 
der the company name in our “General Corporation and 
Investment News Department” in the week when de- 


clared. 


The dividends announced this week are: 
Per 
Share 


Name of Company 

Addressograph-Multigraph Corp 
Aetna Standard Engineering, com. (year-end) 
SO praterved’temet.)o. is 
Agricultural Insur..Co. (Watertown, N. Y.) 


Alabama Great Southern RR., 
(year-end) 
6% participating preferred (year-end)____ 
Aluminum Co. of America, com. (year-end) 
6% proterred (eviar.) =u. <2. 
American Colortype Co., 5% preferred 
American Cyanamid Co., com.*class A(quar.) 
Oo PCa ee egeeenee Seen 
5% preference (initial quar.)_...________ 
Special on class A and class B (Divi- 
dend is payable in shares of the 
company’s 5% cumulative preference 
($10 par) im the ratio of one share 
preference for each eight shares of 
class A or class B common held)__ 
American Forging & Socket 
American Surety Co. (s-a)________-_-___ 
American Turf Association (¢year-end) 
Anglo-Norwegian Holdings, Ltd.— 
7% preferred : 
Apex Electrical Mfg. Co. (quar.)__.________ 
7% prior preferred (quar.)___________ 
Arkansas-Missouri Power Corp., com. (irreg.) 
6% preferred (s-a) 
Asbestos Corp., Ltd. (quar.)__-.__-_________ 
BG: 64S eet dentine cccccusi to <s. sn 
Associates Investment Co., common (quar.) 
Extra 
Sh prefersed (quar.) ==... -22- Ss =: = 
Automobile Finance, 7% preferred___._______ 
Barber (H. W.) Co. (year-end) 
Barcalo Manufacturing Co. (year-end) 
Bayuk Cigars, Inc 
Beattie Gold Mines, Ltd. (Quebec) (quar.)__ 
Birmingham Gas, $3.50 prior pref. (quar.)__ 
Booth Fisheries, $6 second preferred____.____ 
ene -Baryimses: GP, | nn eee cee r" 
Boston Herald Traveler (year-end) 
Boston Wharf Co. (irregular) 
Extra 
Boston Woven Hose & Rubber, 6% pref.(s-a) 


- Bright (T. G.) Co., Ltd.,-common (quar.)__ 


Gh preterred . (quer. <..-=- 25-2522 se 
Brown-McLaren Manufacturing (resumed) __ 
Buffalo Forge (irregular) 

Bullard Co. io 


Extra 
Burkart (P.)° Manufacturing Co. 
Calaveras Cement Co. (resumed) 
California. Ink Co.___ : 
Canada Cement Co., Ltd.; 642% 
(accumulated) 
Canada Crushed -Stone Corp., Ltd. (interim) 
Canada Malting Co., Ltd. (quar.)___________ 
_ Extra ; 
Canada Vinegars, Lid. (quar.)-______- _-_-___ 
Extra 
Capital Wire Cloth & Mfg. Co., Ltd., com.__ 
. $1.50 convertible preference (quar.)__-___ 
Case (J. I.) Co., common 
7%. preferred (quar.)..--..-...-_..--~ eras 
Central Illinois Light Co., 442% pref. (quar.) 
Central Paper Co. (quar.)—-....-.......-_.. 
Extra 
Central Steel & Wire Co., 6% pref. (quar.) 
Chesapeake & Ohio Ry., common (quar.)__ 
Extra 
4% non-cum. series A preference’ (quar.) 
Chesapeake Corp. (West Point, Va.)_--.____ 


(year-end) 


25c 
7T5c 
$1% 


When 
Pay’bie 
1-10 
12-20 
12-31 


1- 2 
1- 2 


12-23 
12-23 


12-15 


Per 
Share 


75¢ 


Name of Company 


Chestnut Hill RR. (quar.)............_____ 
Christiana Securities Co., com. (year-end) __ 
7% preferred (quar.)......-.._..__- salle 
Clark Equipment Co., common (year-end) __ 
5% preferred (initial) 
Cockshutt Plow Co., Ltd., com. (resumed) __ 
Additional on common : 
Confederation Amusements, Ltd., 8% partic. 
preferred (irregular) 
Congoleum-Nairn, Inc. (quar.)__.____ pea dis 
Extra 
Consolidated Film Industries, Inc., $2 pref. 
Consolidated Investment Trust (quar.)___.__ 
Special 
Continental Steel Corp., common (year-end) 
I ees 
Copper Range Co. (year-end) 
Copperweld Steel Co., common 
5% convertible preferred (quar.)_.____.__ 
Crown Trust Co. (Montreal) (quar.)__._____ 
Cutler-Hammer, Inc. (year-end) 
Darby Petroleum Corp 
Delaware & Bound Brook RR. (quar.)_____— 
Dentists’ Supply Co. of N. ¥ 
Denver National Bank (Col.) 
Extra 
Devoe & Raynolds, 5% preferred (initial) __ 
Devonian Oil Co. (quar.)_.--_-.--_--._-- 
Distillers Corp.-Seagrams, Ltd. (quar.)_.___ 
Dominion Woolens & Worsted, Ltd.— 
6% non-cumulative participating preferred 
Doyle Machine & Tool (increased quar.)____ 
Duncan Mills, common 
Tae preceteeG. (G08... ion enen 
duPont (E. I.) deNemours, com. (year-end) 
$4.50 preferred (quar.)__-.__-_________ 
Eastern Michigan Transportation (liquidat'g) 
Eastern Racing Association (initial) 
Edison Bros. Stores, Inc., common : 
5% convertible preferred (quar.)__-._._. 
5% conv. pref. (initial) (Covering period 
of issuance from Sept. 24 to Dec. 15)—56 32/100c 
El Paso Elec. Co. (Texas), $4.50 pref. (quar.) $1% 
El Paso Natural Gas Co., 7% pref. (quar.)__ $1% 
Electrographic Corp. (quar.)_.._._____-____ 25c 
7% preferred (quar.)__..-_____-_____ $1% 
Erie & Pittsburgh RR. Co.,_..___-______ 87'2c 
Ever Ready Co., ordinary stock (interim) __ 15% 
Preference stock (interim) 
Federal Compress & Warehouse (quar.)_____ 
Federal-Mogul Corp. __.....-._.-...-._____ 
Fidelity Liquidating Trust ctfs. (irreg.)___- 
Fireman's Fund Indemnity (quar.)__-___--__ 
Florida Portland Cement, 7% partic. pref.__ 
412 West 6th Co. (annual) 
Fox-St. Louis Properties, $3 preferred______ 
Garfinckle (Julius) & Co. (quar.)__ -______ 
6% convertible preferred (quar.)_________ 
Gar Wood Industries (initial quar.)_.__-____ 
General Bottlers, conv preferred (quar.)____ 
General Metals Corp. (extra) 
General Outdoor Advertising, common 
Common 
I iat re Ee eas “i 
$4 participating class A (This dividend 
clears all arrears) 
$4 participating class A 
$4 participating class A 
Sa pretense (emer... tk 
Cre Beeeereee see) oe 
Gibson Art Ce. (euar.)-- 
Gotham Silk Hosiery, 7% preferred 
Green Mountain Power, $6 preferred______ aad 
Granby Cons. Min’g, Smelt. & Pwr. Co., Lid. 
Griesedieck Western Brewery 
(aes oo 
(Year-end) 
Hall (W. F.) Printing (quar.)_.._.___-______ 
Halle Bros. Co. (year-end)__..._._._.__ _______ 
pe ee TRS ge DCR tae “ 
Hanners Oil Co. (year-end)__-____ 
Hartford Electric Light Co. (irreg.)_______- 
Hart, Schaffner & Marx (year-end) 
Heywood-Wakefield Co., 5% preferred B__ 
Hiawatha Oil & Gas, 5% preferred A (quar.) 
Home Fire & Marine Ins. Co. (Cail.) (quar.) 
Honolulu Oil Corp. (year-end) 
Household Finance Corp., common (quar.)__ 
Special on common-_....__-__-~-_- Be citi 
S% preferred (quar.)....--- 2.2L 
Houston Oil, 6% preferred______-__-__....__ 
Hudson Bay Mining & Smelting Co., Ltd.__ 
Hydraulic Press Mfg., 6% conv pref. (quar.) 
Illinois Municipal Water, 6% pref. (quar.)__ 
Imperialle Fuels— 
6% participating preferred (initial s-a)__ 
International Business Machines Corp. (quar.) 
Stock dividend 
Inter-City Baking Co., Ltd. (interim) 
Internat'l Power Co., Ltd., 7% pref. (accum.) 
Iowa Southern Utilities Co.— 
7% preferred (dividend arrear ctfs.)____ 
6%% preferred (dividend arrear ctfs.)__ 
6% preferred (dividend arrear ctfs.)____ 
Irving Oil Co., Ltd., 6% preferred (quar.)__ 
Joslyn Mfg. & Supply Co., common 
SS ee ae aah 
Joy Manufacturing Co. (quar.)__-._________ 


Kennecott Copper Corp 
Extra 
Kerr Lakes Mines (payable in U. S. Funds) 
Keystone Steel & Wire Co 
Kingston Products Corp., common __-_-___-___ 
Te pretecese (euer.)....2.2....-.455 Sie: 
Lake Shore Mines, Ltd. (quar.)______-___ 
Lawrence Portland Cement (year-end) ______ 
Leath & Co., $2.50 preferred (quar.)__-_____ 
Lehn & Fink Products (year-end) 
Libby-Owens-Ford Glass (year-end) 
Lincoin Stores, Inc. (quar.)........-_--.... 
Tee RE SUNN Ginn oo eee 
i 8 ee SS Ee RO 
Louisville Gas & Elec. (Del.), class A (quar.) 
ne a con dire cncin ting tice tnsenseeaitag Slee 
Lunkenheimer Co. - : 


Macassa Mines, Ltd. 
Extra 
Mack Trucks, Inc. (year-end) ; 
Magnin (1.) @& Ce. (quar.)._.........-..._- 
Manufacturers Bank & Tr. (St. Louis) (irreg.) 
Merchants National Bank (Dallas) (extra) __ 
Merchants Fire Ins. Co. (Denver) (quar.)__ 
Meyer (H. H.) Packing, 642% pref. (quar.) 
Miami Copper Co. (year-end) 
Michigan Steel Tube Products (year-erd)__ 
Midwest Rubber Reclaiming, $4 pref. (quar.) 
Missouri Public Service (year-end) 
Missouri Utilities, 7% preferred (finaj)____ 
Montreal Refrigeration & Storage, Ltd.— 
$3 preferred (accumulated)_____________ ie 
Munson Line, $4 preferred A : 
Muskegon Piston Ring (year-end) 
Mutual Bank & Trust Co. (St. Louis) (quar.) 
National Boulevard Bank of Chicago (quar.) 
Quarterly 
National Brush Co. 
National Grocers, $1.50 preferred 
National Oats Co. (year-end) 
National Transit Co. (year-end) 


(quar.)__.___ 


CS ER, RRS 8 TEs 


NS Sete a PER 
(quar.) ._ 


60c 
Vegus Mines, Ltd. (irreguiar) t24%c 


When 
Pay'bie 
12- 4 
12-15 
1- 2 
12-15 
12-15 
12-18 
6-18-42 


12-18 
12-15 
12-15 
12-26 
12-15 
12-15 
12-20 
12-20 
12-15 
12-10 
12-10 
12-31 
12-15 
12-15 
11-20 
12- 2 
12- 1 
12- 1 
12- 1 
12-15 
12-15 


1- 2 
11-28 
12-1 

1- 2 
12-13 

1-24 
12- 8 
12- 8 
12-15 
12-15 


12-15 
1- 2 
12- 1 
12- 1 
12- 1 


12-23 
1-27 
12-15 
12-15 
12-15 
12-10 
12-15 
12- 1 
12-20 
11-15 
12- 1 
12-17 
12-10 
12- 1 
12-10 
ll- 1 


12-16 
12- 1 
12-13 
12-15 

1- 2 

4-1 
12-15 

1- 2 
12- 1 
12-15 
12-15 


11-28 
12- 3 
11-29 
12- 1 
11-19 
12- 1 
11-29 
12-12 
11-28 
11-28 
11-21 
11-21 
12-17 
11-29 
11-29 
12- 5 
11-29 
11-29 
11-28 
11-28 
11-12 
12-15 
11-10 
11-20 
12- 1° 
11-28 
11-20 
11-26 


12- 4 
11-17 
11-26 
12-10 
12-24 
3-24 
12- 1 
12-15 
11-20 
11-29 
12- 1 
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Holders Per When. Holders Per When Holders 
of Rec. Name of Company Share Pay'bdle _ of Rec. Name. of Company 5 Share Pay'bie © of Rec, 


Name of Company Share Pay bie ' ma 
: ; yi American Arch Co. (‘irregular)__.....___-_., 50c. <12-.1 11-19 Brooklyn Telegraph & Messenger Co. (quar.) $1% . 22-1. 11-19 
ro oo oe Agen er gg _ *75¢ 12-15 11-29 American Auto. Ins. Co. i8t. Louis) iquar.) 25e -12-15 12-1 Brown Shoe Co., Inc. iquar.) 7 ‘ 50c 12-1 11-19 

37 eater lien preferred *87 tec 12-15 3=11-29 American Box Board Co., 7‘« pref. (quar.) 174ac 42-1 Brunswick - Balke - Collender Co., common 
Niagara National Bank (Buffalo) 10c 12-1 11-20 American Business Shares, Ine. Be, 3371 (year-end) _ tert? $1. 12-15 12-1 
North American Car Coro. - American Capitul Corp., $5.50 pref. (quar.) $1%%. 12-1 $5 preferred (quar,)......... _.-__._ $1\% l- 2 12-20, 

$6 first preferred. A +8942 12-10 12-3 American Chain & Cable, common . te % 40c 12-15 Buckeye Pipe Line Co. __ N 3 $1 12-15 11-22 

$6 second preferred B ; p 12-10 12- 3 6% preferred (quar.)..._.-- i ae $I% 12-15) Bucyrus-Erie Co., common (year-end) 35c 12-15 11-29 
Worthern Oklahoma Gas Co. (s-a) 2 41-27 «1el7 American Chicle Co. (quar.)—_- $l 12-15 7% preferred (quar.) $13, 1-2 12-15 
Ohio Seamless Tube, common (year-end) 12-15 12-5 Extra — 12-15 Buell Die & Machine; common iquar.)—_.___ 2c 11-25 11-16 

$1.75 prier preference 4 34¢ 12-20 12-10 American Cities Power & Light Co,_.._<. Extra - : : 2 8c 11-25 11-15 
Oneida, Lid., common (quar.) > 12-15 11-29 ‘American Colortype Co., common . __—.___=_ 12-15. - 1 5 Bulléck's, Inc. (Los Angeles). 50c 12-1 # 11-12 

1% participating preferred (quar.) 12-i5 11-29 American Envelope Co. 7% pid. A (quar.) : -I2- 1 Bulova Watch (quar,)___- 50c 12-15 12- 5 
Ottawa Light, Heat & Power Co., Lid., American & Foreign Power, $6 preferred____ ; 12-15 11-25 Extra ; €] 12-15 12- 5 

common quar.) 215c 1-1 11-25 _ Two dividends (30c each), Bunker Hill & Sullivan _Mining & Concen- 

5% preferred (quar.) ; 1- 1 11-25 $7 preferred _ E a mie 12-15 11-25 trating Co, (quar. ’ is 25e 12- 11-12 
Overseas Securities Co. (resumed) 25c 4612-23: 12- 9 Two dividends (35c each). Bunte Bros, 5% preferred (quar.) ... $1% 12- 11-24 
Pac Mig. Co., 7%, preferred A (s-a; ¢ 12-31 M-1¢ American Gas 4 Blectric Co. (quar.) 12-15. 11-10 Burlington Milis Corp., ¢ommon __- os 35e. 12- 11-16 

acolet gs. ne 4 P . 12-31 11-14 Extra , ‘ 12-15 11-19 $2.75 convertible preferred (quar.)_.____ 6834¢ 11-16 

1% preferre B ae cane, cola l-2 12-9 434°, preferred (quar.) 18%4 I- 2 12-9 Burroughs Adding Machine tirreg.)___ < 25c 12- 11-1 
Park reas Bywat ve.. en : 25c 12-18 12- 8 American Genera! Corp.— : Butler Brothers i Tae 15c 12- 11-5 
Peerless Penent il - 42-15 12-1 $3 preferred quar.) We 12-1 411-14 5’* convertible preferred quar.) 37 ec 11-6 
Penick & > , a aa neateneed' ik ri 12-15 12-1 $2.50 preferred (quar.)_______- Me 2; 12-1 11-14 Butler Water Company, 7‘- preferred (quar.) $1, 12-1 
Penn-Dixie ee ie 4 ee 12-20 12-10 $2 preferred iquar.)_.—__- J EE a 50c. 12-1 11-14 Byers (A. M.) Co., 7% preferred__ t$2.0198 2 11-15 
raceme See * eM 5 12-1 11-19 American Home Products (montbly)—._.-- 12-1 11-lM* Payment being the sum of accumulated 

1 in ona (payable -in common stock American Insulator Corp., conv. pr. pref.(8-a) 12-15. ..12- 2 and unpaid quarterly. dividend, due Nov. 

ewe } an eee ilf share of common American Invest. Co. of Ill. (quar.) (reduced) 12- 1- 11-15 1, 1938, together with interest thereon at 

ala te Ket ‘in dividends) : 12- 3 American Laundry Machinery (quar.)_ : 12--1. 11-19 the rate of 5’. 
Phila., Germantown & Norristown RR. quar.) 12- 4 Extra ~ _- os are -- L rs os Byron (Jackson) Company— 
Philos Corp. (year-end) 25c 12-12 American oe i ry. Co. (quar.) - : a8 Dividend normally paid on May 15 Pah 
Pickle Crow Gold Mines ‘quar.) 12-31 Ane gxtrs aize Produets, common ap California Art Tile, $1.75 convertible. pref. 
Pittsburgh Brewing Co., $3.50 preferred 12-16 x * hg ae aie ~ , ee 12-15 Canada Bud Breweries, Ltd. ‘s-a) 
Pittsburgh Screw & Bolt 12-20 1% ot eatal quer.) : . 11.20 Canada & Dominion Sugar quar.) 
Pleasant Valley Wine Co. (year-end) : = f an onda elders » common ; 11-20 Copade Dry Ginger Ale (quar.)____ oe 

pmouth O#1 (quar.) - , ons ay : : = Ro xtra __ 
iy Se aividend 12-23 2 American Meter Oe. fyope-ond. - - 5 Canada Fdy. & Forgings Class A (quar.)___ 

Powdrell & Alexander, Ine. f 12-15 . ; American Paper Co,, oo cre aS (qu.)——< r = Canada Wire & Cable, class A (quar. ) 
Proctor & Gamble, 5'2‘ preferred (quar.) 4 12-15 a Aqestne Seer & Standar an, Corp.— ; ‘ide Class B (interim). ___ : $a 
Provident Loan & Savings Society of De- 1% | pre thls a ST hy {Irs 11-12 642‘ preferred (quar. soe Laas 
troit (quar.) ‘ : 12-10 American Rolling > ya = 11-24 Canadian Breweries, Ltd., $3 ‘pref. (accum.) 
Public Service Corp. of N. J., com. (reduced) : 12-19 American Snesing a. nation x - . 11--7 Canadian Cottons Co., Ltd., common (quar.) 
6% preferred (monthly) 1-15 American Smelting & Refining Co., com,-_- 46° 14.50 6’» preferred (quar.)___ 
Public Service Elec. & Gas, $5 pref. (quar.) - 12-19 American Steel Foundries ate “ he fr Canadian Fairbanks-Morse Co., Ltd.(yr.-end) 
7% preferred 12-19 American Stores Company. ——___. Ps —- 11-29 Canadian Foreign Investment Corp., Ltd. 
Reliance Insurance Co. (s-a) ‘ 12-15 American Thead Co., Inc.. 5‘« pre (S-a) ¥ r= aed 8’; preferred (quar.)__ 
Extra ; 12-15 American Tobacco Co., common (reduced). 11-10 Canadian General Electric Co., Ltd. (quar.) 
Republic Steel Corp., common 12-22 Common _B (reduced) -— - Br ee 11.29 Canadian Industrial Alcohol Co., Ltd— 

6% prior preference A (quar.) 1- 1 American Trust Co, (S. F.) (quar. : ‘+ Class A (year-end). — tl5e 12- 

6%, preferred (quar.) i- 1 American Window Glass, common (initial) } 11-21 Class B (year-end). __ t15¢ 12- 
Rice Ranch Oil Co. 2¢ 12- 1 Preferred /initial) : 3 11-21 Canadian International] Invest. Trust, Ltd. 

Risdon Manufacturing (irregular) 11-35 American Wringer Co., Inc. (year-end)____._ 12-1 5% preferred (accumulated) 12- 
Schiff Co., common (quar.)__- 12-15 2 Audian National Corp. (s-a) 11-20 Canadian Oil Cos. iextra) t20c 12-15 
Extra : 50c 12-15 : Extra (both Civs. payable in U. S, funds) - 11-20 Canfield Oil Co., common ‘ 12-23 
542% preferred (quar.) 8 12-15 Anglo-Canadian Telephone, class A aime: ‘ 11-15 6‘> preferred (quar.) ; ‘ 12-23 
Sahpritene-Commins Co. (irregular) 12-15 ‘ ae Busch, Inc. (quar.)_—___- -- . aa . Coyne & Co,, a $2 class A (quar.) > 42-1 
j ' es xtra os “ ° ass (year-end) » P 12- 1 
RCS g to ay Nig ry ) — 12- 1 Archer-Daniels-Midland.Co., ._.-«-+ «+. 50c 11-19 Carolina Tel, &.Tel. Co. (quar.) ‘ 12-19 
Second National Bank Savings & Trust Co. Arden Farms Co., $3 preferred __-___. “2 > 11-20 Case «J. I.) Co., common (year-end) 12-24 
(St. Louis) (year-end) , 11-18 Armstrong Cork Co., common (interim) ___ 11- 3 7‘- preferred quar.) ae 
Selby Shoe Co. (quar.) 12- 5 4‘> convertible preferred (quar.).._.- ~~ - i2- 1 Caterpillar Tractor ‘quar. » 21-29 
Shepard-Niles Crane & Hoist Corp. (quar. 12-1 s Armstrong Rubber, class A (year-end) -_ i2- 1 Celanese Corp. of America— 
Sherwin-Williams (Canada), 7% pref.iquar.) = 3 1- 2 AREF 1FOOT “ONG ) — — oo ono 13-3 7% participating pref. (s-a) @ 482-31 
Simmons-Boardman Publishing Corp.- Artloom Corp., common (irregular) : . 280 11-25 7% prior preferred (quar,).-- 1-1-42 

Common (year-end) — . some * Tap | 5 7‘; preferred iquar.)___.__ eee ss iD x 11-21 Central Aguirre Asseciates iquar.: i 37ec 1-15 

$3 convertible preference (quar.) > 42-1 ‘ Ashland Oi] & Refining (quar.)._... ! : 12-12 Extra uy : 25c 12-10 
Sloss-Sheffield Steel & Iron, common - $1% 12-22 5“ ‘preferred  (quar.)______-.-_.___<“22" 12-13 Central Arkansas Pub; Serv., 7% pref.«quar.) $1% 12-1 

$6 preferred (quar.) cients ibe Vi “ Associated Dry Goods Corp., 6% ist pre- Fe “ Central Ulinois Public Service, 6%. preferred 7$1% 22415 ~ = 11-20 
Sontag Chain Stores Co., Ltd., com. (quar. ferred (quar.) --..-------+--~--+~+2-25\'- 98her..42- 4 - 144 $6 preferred . 81% 12-35 . 11-20 

7% preferred (quar.)--- : : 2 T‘e 2ud. preferred  $$9%. 12 1 11-14 Central Ohio Light & Power, $6 pref. (quar.) $12 12-1 11-15 
Sovereign Life Assurance Co., 25’, paid cer- Astor Financial Corp., 1st preferred ‘quar.) *°¥2=20 « .12--5 Central Ohio Steel Products tirreg.) : 20c 11-29 11-15 

tificates (annual) : ; - Atchison, Topeka & Santa Fe Ry. Co... - as. Bo ~ 1: 10-81 Century Ribbon Mills, Inec., 7% pfd. quar.) $1% 12- 1 11-20 
Sperry Corp. (irregular) es ; : ; Atlantic Gulf & West Indies S.. S. Lines... Ber Sty Chain. Belt Co, (year-end) ‘fl 25c. 32-12 12-1 
Standard Oil of Kentucky (quar.) : Common iresumed) : $3 2- 12- 1 Champion Paper & Fibre Co., common ___ 25e 142+15 11-29 

Extra i oe = 5‘* non-cumulative preferred a > 12-41 6‘ preferred (quar.)— _ i $1'2 1-1-42 12-13 
Standard Oil Co. (Ohio) (quar.) - : ‘ Atlantic Refining’ Co. (quar.)__- aa “28 - 1k-2} Chartered Investors, Inc.,°$5 pref. (quar.) $1% 12-1 st 

Special on common (year-end) 52'ec : 2 Special} ' tis hs <? = , + 11-21 Chicago Corporation, $3 preferred 150c. 12-1 11-15 

5% preferred (quar.) ' ae 1-15 = Atlas Corp., 6’- preferred (quar.) - T3¢ ye SRSAT Chicago Yellow Cab (quar.)_ . “ 25c¢ 12-2 11-20 
Sundstrand Machine Tool (year-end) 12-20 - Atlas Powder Company (year-end) an $2 -1 Chickasha Cotton Oi! Co. (quar. - : 25c 1-15-42 12-16 
Sutherland Paper Co. (quar.)__- : ; 12-15 -2 Auner Gold. Mines,. Ltd. : 3 t 1 (Quarterly) - 25¢ 4-15 3-17 

Reba sists fa ae ane Dale: 12-15 : Automotive Gear Works, common : aie ies (Quarterly) 2he 7-35-42 6-16-42 
8wan-Finch Oil (year-end) Ege 12-16 - $1.65 convertible preferred______ “ 41%ac 12-1 Chile Copper Co... “I 50e 11-25 ll- 7 
Talon, Inc : ‘ 60e 12-15 - Avondale Milis— Chrysler Corporation __ $i% 12-12 21-12 
Extra ___- cyber 2 ae, Fe 6 12-15 “3 Irregular kwh = thas Cinn.; Néw Orleans & Texas Pacific Ry. Co. , 
Stock dividend (payable in 4% [810 par] Irregulars ---~-~~--~----~-----=-----702-2 eres Common (year-end) _.._- 12-20 11-28 

preferred stock) -_- o-$--4~- Se 12-15 = Baltimore Radio. Shew, Inc., com. (quar.)__. , 10ce (12-1, 5% preferred squar,)_- ‘ 343-42 2-16-42 

(irregular? 12-15 6% preferred (quar.).__ a, be 5% preferred (quar.)-- -__. res co ‘4 G-1-42 5-16+42 
~$lJ2 


Per ' When 


Thompson Products, common t ; 
5% Teak eke preferred (quar.)_— 1-1 2: Bangor Hydro-Eleetric, 7'¢ preferred *quar.) 12 -i- 5% preferred (quar. —_ -~ - - yp 9-1+42 8-15-42 
Title Insurance Co. (St. Louis) (year-end) f 11-29 - 6'- preferred -(quar.)_ - -42.2 5‘. preferred (quar. ) y 12-1-42 11-16-42 
Tokheim Oi] Tank & Pump (year-end) , 12-15 Bank of America Nat; Trust & Sav. Assoc. — . — City, Iee & Fuel. Co., common re te < 12-15 
Tyler Rubber Co., common 11-15 (Capital) quar.) << ge 12-31 642% preferred- (quar.)... __- ; e  42-3 
6% preferred (quar. pene $l% 11-15 - $2 conv. preferred (s-a) _ : $1. mT ac City of New Castle Water; 6% pref: (quar.) ‘ 12-1 
Union Premier Food Stores, common (quar. ) 19-18 on = Fang ey rane ashe Ri 66s “~ +2 Wr ee —_ reed pa gym antl - emer (quar.) 1 = : 
ee ee (quar “hy ees Ng 50 12-15 Bank of Toronto, capital iquar.)—__ a aa $$2%2 12° 1 Cleveland & Pittsburgh RR.— 
: a , : 30c 12-15 12- Banque -Canadienne Nationale (Montreal) ‘ ‘ Regular stock ‘iquar.i— ~ 4 ; 12-.1 
U. S. Rubber Co. Tree dividend ; quar.) snes os BOB ABS. Special guaranteed: quar.) 50¢ 
‘eas Gealared Match 5, 1941. and payment : Barlow & Seelig Manufacturing Co... Pains of Abe. 12- 1 Coast Counties Gas & Electric, 5% «first 
has been delayed because of litigation) ii-19. 4-16 «5 90:00 Blase A tayar.) Oe hee sts ee cace-Cola Company — : 
Valley Mould & Iron Co., common 12-1 11-20 Bastian-Blessing ‘Co. iyear-end) er ay” Pe Common =» 
$5.50 prior preference (quar.) _. ; 12- 1 = 14-20 Bath Iron Werks Corp. iyear-end) oan shy re, $OC x §:42922.. Common. (year-end) __.__ ca 
Vanadium Corp. of America (year-end) 5 12-15 12- 1 Bathurst Power & Paper Co., Lid. class A eg FT tee : Class A (s-a) aia Se 
Veeder-Root, Inc. __.- . 12-15 12- 1 (quar.) « «$25e.4.12- 1--., -Coea-Cola International Corp. tyear-end) 
Vertientes Camaguey Sugar (irregular) 2-1 1-15 SS Spang Etear Seats Fe pa a! eee +e Class.A (s-a)_2.-- 
Victor-Monaghan Co., commen. ' : 12-1 ett Beau Brummeil Ties, Inc. as ae sa AEVBA, | Cochenour Willans Gold Mines, Lid.‘interim) 
7% preferred (quar.) oe ne : iy 1 wee Beaunit Mills, common ‘year-end) __. I2- Colgate-Palmolive-Peet $4.25... pref. ‘quar.) 
Wabash-Harrison Corp. (year-end) 12-15 12- 1 $112 convertible preferred (quar.). ' Collins & Aikman Corp.; common. _-— ; 
Walkerville Brewery, Ltd. : 12- 6 12el5 Beech-Nut Packing Co., special. ; fancy eteig > begs .5’> convertible preferred. (quar.) 
Welch Grape Juice, common (irregular) _ 12-20 11-21 Belden Manufacturing Co. (year-end)... ___ .50e oe Colonial Finance Co. -(Lima, Ohio}, 542‘: 
7° preferred (quar.) : % 11-29 11-15 Belding-Corticelli, Ltd., common (quar.)__-— > $1 Ar, preferred (quar.) aot 2 bee 
West Coast Telephone, 6‘. preferred (quar. ) 2c 12- 1 11-20 7% preferred (quar.) er 18P% ele Colonial Stores, Ine.,.common quar.) 
West Virginia Pulp & Paper. . p 1- 2 12-15 Belknap Hardware & Manufacturing Co.__ 25e. >; ) 41-19 5% preferred “A’’--(quar:) 
Western Exploration Co., (quar. areren ; 12-20 12-15 Bendix Aviation Corp, : $1.-.,12- 1, .11- 17 Colorado Fuel & Iron 
Westgate-Greenland Oil (monthly) - 12-15 12-10 Benson & Hedges, $2 convertible preferred. 184.50. : 11-21 @pecial . 25-255 
White Sewing Machine, $2 prior pref. (quar.) 12- 1 1-20 Berens River Mines Cinitial) . nes. 3c 12- 5 Columbia Brewing Co. (irreg. ) 
$4 convertible preferred _- ate ald 12-20 12-10 Berkshire Fine Mpinhing Associates, iné.— Columbia Broadeasting Ayrton. Inc., 
Willcox & Gibbs < Machine (year-end) 12-15 «12-5 $7 preferred (quar.)_ : re $1%: 11-15 A tyear-end) _._. : 
Willson Products, Inc. (quar.) we oe +4 11-29 $5. preferred (quar.)_ $1% 11-15 Class B (year-end)_ ' 
Extra : ee Sa . ; 2-10 13-29 Bessemer Limestone & Cement, 6’ pret. Columbian Carbon Co. (year-end) 
Wisconsin Electric Power, common iquar.) i7*ae 12- 1 11-15 (quar.) 15¢ 12-15 Commercial Alcohols, Lid., 8’; pref. (quar.) 
a6“ Ok abe: a os : “ae oy oer 6% preferred (this dividend clears. up Commoil, Ltd. a 
7 pm sare + aaah ees “a $12. 12-1 11-21 all arrears) : +$144, 11-15 Commonwealth Loan Co. (Indianapoliss, 5% 
Woolf Brot ‘ena 3 ager oy Sami hoc 14-8 44.55 Bethlehem Steel Corp., common ne ge $i - Wey). 11-10 preferred (quar,) .— si a 
Pouagstewn Sted Poor (irreg. . " - 7 preferred (quar.) noun ee ks ee 8 12-°5 Commonwealth Telephone; $5. pref. (initial) 
Bibb Manufacturing Co., extra ae 8 $1 11-29 Commonwealth Utilities Corp.— 


Below we give the dividends announeed in previous  jigetow-Sanford Carpet. common (yaar send) $1 11-15. «644% preferred ‘C”. (quar) 


weeks and not yet paid. The list dees not include divi- G ; \ -15. , Compania Swift Internacional (quar.).__. 
+ ae Pare Canes) ei aa 5 ie Confederation Life Assoc. (Toronto) (qu.)_ 


dends announced this week, these bein iven in the Bird & Son, 5% preferred iquar.) es SIM > 
és Birmingham Water Works, 6% pref. (quar:).' $1% : 12-1 Connecticut Lt. & Pwr. Co., 54> pref. iqu.) 
Cennecticut Power Co. iquar.) 


preceding table. Black Rock Bank & Trust (Bridgeport)— eer “4 : was 
Per When Holders Stock dividend pas? 25% 1 11-10 Connecticut River Power Co., 6% pid. (qu.) 
Name of Company Share Pay'ble of Rec. Bloch Brothers Tebacco 6’. pref. (quar.) $1%2 , 11-22 Consolidated Amusement Co., Lid. (stk. div.) 
_ Acme Steel Company (quar.) E 12-12 11-18 Blue Ridge Corp., $3 conv: preg. (quar.).~ i Sa : 11-14 , Consolidated Bakeries of Canada. Ltd (quar.) 
Adel Precision Products Corp. (initial) 11-26 11-13 1/32nd share of comon stock, or at hold- ae Ss a , Consoliaated .Cigar. Corp., 7% pid. (quar.) 
Aeronautica] Preducts, Ine. 11-29 11-14 ers’ optio:. 75 eents in cash. Consolidated Div. Stand. Secur. Ltd.— 
Agnew-Surpass Shoe Stores, 7’; pref. iquar.) $81 1- 2 12-15 Bohn Aluminum & Brass_ ; 50c -22 .12-12 $2.50 non-eum. preferred (s-a)....._-_-- 
Aircraft Accessories, conv. pref. (initial) (s-a) q 12- 1 11-17 Borg-Warrier Corp. : ‘ 50c - 11-25 Consolidated Edison Co. of N. Y¥. oy 
Airplane Mfg. & Supply Co. (initial) Se. 19-' 1] 11-15 Special ‘s 20c . -4 11-25 Continental Assurance Co. (quar.) : 
Alabama Water Service, 36 preferred ‘quar.) 2 12- 1 11-20 Boston Woven Hose & Rubber Co. 50c 11-15 Extra - A wage . 12-20 
Allegheny Ludlum Steel, common ‘year-end) s 12-22 3 Bourjois, Inc. (year-end) : $1 12- 5 _Continental Can Co. (year-end) > 12-15 
7c preferred (quar.) : 12- 1 11-15 ‘Bower Roller Bearing Co. 12-12 Continental Casualty Co. quar.) 7 12-1 
Allied Laboratories, Inc. quar.) 12-29 12-16 Boyerstown Burial Casket (quar.). ‘ 25e. + 11-21 ‘Extra <2 : 12-15 
Allied Products Corp, class A (quar.) 34¢ 1- 2 12-12 Brazilian Traction, Light & Power “Co., Hix : Continental Diamond Fibre quar.) ‘ ic 12- 3 
Allis-Chalmers Manufacturing Co. ‘irreg.) > "92-22—a2- 1 Ltd.  résumed) signs i $40c ~ - 10-25 Continental Tel. Co., 7%° partic. pref. (quar.) $134 1-2-42 
Altorfer Bros., 32 convertible preferred 12- 1 11-20 Brewing Corp. of America ‘ f . yn, ee ; 11-17 . 6%% .preferred: iquar.) $159 1-2-42 
Aluminum Industries, Inc: (quar. 12-15 11-29 Briggs & Stratton Corp. Eres 3 Ee a, Cae x a 42 5 Cook Paint & Varnish iquar.) . 20c¢ 11-29 
Aluminium, Litd., common quar.) i$: 11-15 Bristol-Myers Co. (quar.)-_-_. _-_*_ Bach cpl ‘12- 11-14 “$4 preferred iquar.) -. —.. me ch $1 11-29 
Common (extra) tee eines : 5 11-15 Extra ee teres -  15c 11*14 Corrugated Paper Box Co., Ltd.— 
6@ pref. (muer.) pavable in U. 8. funds ‘ 2 11- 8 British Celanese, Ltd., 7% ist prefer. (s-a) Kh ae ; fe 7‘ preferred - (quar.) - 12- 1 
Aluminum. Marufeeturers, Ine. (quar.)___ 12-15 Brockway Motor Co., ‘Ine. . ees. 1 Se 9 tie 19 T‘« preferred taccum.) —-. ae : 1$1%4 12-1 
% preferred (quar.) ~~ adiaiidinemnee ' 2 12-15 Brooklyn Edison Co. (quar. ) : =. FS) ll- 7 Coty, Inc. _- ‘ 25 12- 2 
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Cemmmnicies po a quer) ~ TRAE = 42-27 phen : - 
Extra roleum Corp. > conv. pref.quar, ’ $1% aan 1l- 2 m_ ‘Atlantic 3 of Gompeny pa: 
CTS od ore & Seal C a — 12-1 1.30 Gteat pregereed — Tea Co., com names Pay'bie dacidars 

‘o., I c é - , mo e 

Slane da oeeele ng,..com. (year-end) oo iota’, ‘tte oak socal sig tye PR ‘oan 

wn Z any ic 1-29 . orthe ay % =612- -14 Nam 
Crow's ellerbach Cor common . 5614¢ 12-22 11-28° Greene Rail rn Ry. Co.. pr 50c a . Son a ee ne of Company 
ee csp... 9% conv. pe 12-15° 11-2 One a preferred oe ee oe a, Per wh 

an, eee Rane act le oan fa a Sone 12. 6 GHesdleck Weaert Die Cor Roe 30e 12-19 11-19 ; wieck far eh 7 ec Comes Share” Payble of Ree. 
Clase B ance Shares "Corp. iis dz a3. Gui Rowe Wwenters Brewers” Co. quai = .8 leis 12k Lincoln. Petroleu 1 one sharevoreapiat en 
“% preferre 1-7 it Power Co orp. \irnegula aT 2 11-25 <2: toma a page orm me 
Crum red - H ‘Co., $6 pref rr 343 10- nk-Bel Ch 
& auar. . é 30c ackensa >. ft. 10 y ec 12- 16 t Co. emica] 12- 
lees. By wep Ree pref, (quar.) ra SAS eine ieee te a. p rs ie geo einsinon ha, pas epee Poor 12-27 a Re ‘oO peetieted, "Names quar.) . “ a 12-49 ean : 
uneo Press, en. C6 eens . 4 ll- -12 joca Co (quar. )» Reed 2 1-2-42 ¢ orp. ar.) eee sae ee 11-24 + 
* Gunn Inc., 442‘: Co. ie >“ 29 = 11- Hale rpera tion, —— "5 12-20 Extra quer.) ze “ag 50c 1l- 8 
rey ingham Dru 2‘« preferred eet $2 12-233 1 $- Hallr Brothers Sto 6'« preferred — 12- 1 Little Mi ---- $15. 12-1 11- 

> class A g Stores, In quar.) 10c 12- 2-13. Mines, res, Irtic. iquar.) ae 12-: 11-17 ami RR - 1-2-42 Ss. 

Curtis mon TF aio gdetevents: . a $1% ix ax ag ie Socom (quar. Cobdien id ae Site oe 1a-a8 Bw ied: aypee capital = 11-29 of 
Ushman's Sons, | prior preferred (quat.) a. mmermill -Pa 6% preferr pak 12 -14 aw Groce iquat “fT eras = 11-29 
Dayton Pc ns, Inc., 7c erred (quar.)__ $3 1- A%u/>.. ae per-Co., erred = a ae ae Ext corte ie * egy ities: ip < Sea ade 
‘Dertos er & Ligh ‘ preferred. x 75c¢ et = 12-20 Hammond | earch quar. =m (year-end) $lte i2- 1 ~ 40 Class 4 = ass A (quar). _____ 50c 2-10 811-24 

Deer. Rubber M \ 4% 25 ‘ rire a T$1%, 2-24 ll-: 6» ryment. ——- , 50c 12- 1 li- Ex iquar.)__ — +9 12-10 11- 

e & Com e627 pret. (quer.) m , 12-1 4 Ha preiérréd «| *Co.; comme : $1 Rc. 12-80 a Lock — : 344 se 68s 2 = 
Dejay Store pany, 7% ardtere textra). S14 .12- 1i-t7 * neock. Oil .of — am... 21% 1- 12-5 k Joint, Pi Ph t12%c 80 :12- 10-10 
Dentists’ = ape. erred iquar.)_-— 25c ays .. lle ne ngs Calif, va ARS, 4 > 10c Fone 12-16 Common fe en common | bit ba t25e 6 12- : 10-10 

@o pref, iar. <e, ae: tem toe pint = 12- 1 rie @ * "aert B. jquet®) > eee.) ’ 50c 2-16 = . uoee B mag ios. a ssorattecabs z ea 12- 1 4 
Denyer~ Union athe au. <.*. Oc 12 -15 "> Hatt ab palbeaat ae st 12- . tar Ce Tr.) - =k 11- -10 
Stock a vdue Me ahley. (James: t-—--—- ~ edge th 11-1 5% ment Corp.- -- 29 11- 
Deol opt ke ahe Co., 512% ‘pret. $1% 12-23 RoR ee prc Ce: common * ‘qua : rm a 11-15 Saar parte. A ae-yh qhar.) 0: oS \oa 12-10 
Detroi 7 - O  P het od . . Han r. : : = » £2 . oop OY cnmcemenssenenen 2- 
Detect’ Mickions & souinw pref. (quar.) $i% 1 12-23 Harbison Wat ‘Ce Se sai CORTE 2c 12-1 i> Bell Lun oy acento Na $1% 12 - 
S'. preferred. ——_ ised a Sa 2 reigred La ceeee oe (qusr-)o2 “gah ee = Taiyou 6% $5. preferred ties a sas See 
5% (quar. -“e. $2 rr 11-15 arrison N (quar.)_. comm > TENS i% 11-20 ow M » Ast y pctiag 30c er 11-20 
. preferred ip. 1-65-42 Harsh ational ma. Sr 12- 1 anufact preferre oo 12-20 
5% (qu eBay rie ae : 12-20 aw Bank iN 7 2c 11-15 Lunk uring a | +$5 11-2 
Dene , ye ‘aa. )- EAT es 50c 2 Hartford Seems, Coy, 4%.’ iN. J.) t8-a) : S$l'e 12- 1 11-13 poor ay Comp Associates (Quer. )—— $1's 12-26 IR 
Deter ts ainy Chante are z oes Peres 30s S.1sv4d So 5-48 yy Furgitiie’ Cor, Sage wo he ay Th <> jon Joos Mockand Geek Abington Telegraph 4 aa si 125 12.3 
Class B v Pietna’ acs ip “pref eT 50c 8 24 5-42 $0 pref Cok cial) , Sls 1 12-15 Macki shutt Go elegraph C r.) $15 12- 3 
“al, © : > -15-42;8- Hata b erred commor aon 11! 2- 1 ntosh-H ld Mi o. (S-a &- 1-2-4 
$5 conv common ett rey pane $i% {1-1-42. 5-42 iian Pine (quar.) 1 (quar.) 2c 2- 11-17 ey «R. emphill if nes, Lid.«int ’ $3 2. 12-33 
Dexter C ertible preferr ene 54 55c 1 "aa 1308” Heel Atlas. G apple Co. aie ane. aaa ee ee ee — — YY dite” Oy ie | 
Diamond Alkal! (ire oe aa? es 55 2-15 12-1 Hazeltine lass (quar.) = 37420 “25 «11-18 Mad Red Lake Go a 373 12-1 1 
Diamond Ty oe Be 12-15 2 Hecla Ee (quar) 3 i- 1 12- Lagat id Mines ~------ eS Sag en 
phone or Co. \irreg. = *50e 12-1 12- i “= 2 Chemtgal. setevlar' si" pon 11-15 Mallory wr ag ne. apeaee ‘. * Saxe. same, i3e a 1 i 9 
; I = : 3 : Cor : 4 - 4 . YIP. Ro & end : — ‘ - “ 
ang eee ha a ey re ous ten wi {Sao oe ite 
Dixie-Vo Co., 6° Kis cca 75 -1 11-12 Meathiy? Bartlett Co. in es. 75¢ 8 11-8 Mani wasehe cer: ~ gat hase 40¢ 12-15 11-28 © 
cae Te cee ten 12-1 Hire seeps t Co. (m _. $1.06% 12- 1 ‘. Manischewi a 12- -28 
ion Pepper <n quar! tyear-end) oer) nie + 1-14 Hobart’ Nesetas - Be ahi — “ise 11-26 cae wiainert Sieebt's Sites Cummins re rey 4c 121 11-40 
> per C r. seal ie, Hel t , Ear - “ rica arine . ref. ‘ 12- " : 
gee meee Se eae egstarrmren, a A iat ae, sae eee ge — 1 ito 
mun ; +4 1- « H Min eats 7 -1 rshail (irreg. ‘interim )— i 2-20 
Deminio Company | ibe 2 12-10 olophan es Imo 37'2¢ 11-15 M & Tisley Ses Aye 136 
12- e G6. 1 nthly) 12- 1 asonit ey Ba a2 te“ 
Dominion Bridge Co., irregular) 25c 1 11-18 Holt (Her ne. (irr f tSe 3 11-15 ame Csege mk (Milw =~ * 12-5 
n Envel Lid. ( avhae 12- 1 pig: on & C Asp , 2- 2 432 % ration aukee) (5.~a.) 33'2 11-12 
W% Oper quar.) 25¢ A 11-1 Insuran 0., $I +5e = 11-18 preferr (quar. 8.-a.) 20 12-15 
Dominion | aa ace (West’n), Ltd. 130e 11-25 11-22 Homestake Mining Co aud: Camee iyeat-end) B0e 4 Ys 4 seg me Seats sptnae . ca el ee ies 

inion-Sc 5. & Steel, Ltd ne 10-31 . er Electr@ech 8 -amonthiy)_._______ *90c 12 i 2-15 May. De ectrie Co, ass Ins. Co. is now $14 2-10 11-15 
' 4accum. ottish Investmer 6’+ pref.t t$1%%4 e 6’. prefer emical Co:, FP ——— . 800 12- 11-14 May partment St > (e-ah ¢@ 12-1 
betwee eee ane ee a eee ee ee Sr inc ve 
Dun & elds (m ; -20 stock “which all the 6 11-29 " $4 : . common (quar.)__ 7 - 1 

& Bradst onthly) : 150 ha shall 1c 6% pr -= $11; 11-14 preferen (quar.) Se 12- - 5 

$6 pref réet, Inc., c ? 790c 12-1 : ve been de -on or bef preferred 12 12-31 McCiatch ce (quar. 4 1 11-15 
Dur eared: < > oo ; 25¢ 11-20- exeha delivered efore Nov. 12-12 Me ey New © 12-1 
+ Pasties & Chemica! Been 0 50c serine 11-17 ~Horn fA. olde St 5 LEP ORS Pen — Porcupine Mines pis. FR FN = = 1 eo 
‘Dwight 4qua , com. (¥ $1 ” 11-14 preferred io Non-ew ------- McKe > s, Ltd da . 43 -i  iji- 
ianut r.) : year-end) 2 i- 1 = 6". non ‘quar. eum. prior pa -— $1 h nzie Red La sdsieashoas onaiiaas sc) :11-29 20 
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stern M quar.) Zz -15 °° Hunt & Refining ar) = $1% pb ded oe biretedeed th’ taman. 25e 12 2-2 
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prefe ane 12- Dep. . ical. 11-12 uthwes as (@teck) 40ne. shave -15 
. Eaton rred | 1 $14 1 10 R Indu t- Gas ck) (One _— 
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a ion - ; 4 io -11 : em eeesrs -—-— omn Cor a's pret 30c 12- 
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Name of Company 


Neisner Brothers (quar.)_......-..--.~---- 
Extra 

Nekoosa-Edwards Paper Co., commen 

New Bedford Cordage, common 


i SS 8 ee 
New Jersey Zinc Co. (year-end) 

N. Y. & Queens Electric Light & Power Co.— 

Common (quar.) 

$5 non-cumulative preferred (quar.)__.~- 
New York Shipbuilding Corp.— 

Founders shares (voting) (irreg.)...--~~-- 

Participating stock (non-vot.) (irreg.)__ 
New York State Electric & Gas, 5.10% 

preferred (quar.) 

Newberry (J. J.) Co. (quar.)_.--~-- 
5% preferred A (quar.)__--_- 
Newmont Mining Corp. (year-end) 
Newport Electric Co. (quar.)...._-- 
Newport News Shipbldg. & Dry Dock “Co.— 

Common (year end) 

$5 convertible preferred (quar.)_...-~~-. 
Nipissing Mines Co., Ltd. (interim) 
Noranda Mines, Ltd. (interim) 

Norfolk & Western Ry. (quar.)__---------- 

Correction: $1 dividend previously reported 

was for the adjustment preferred not 
the common stock 
North Central Texas Oil (year-end)_..._~-- 
North Pennsylvania RR. (quar.)_.-.-----~- 
Northeastern Water & Elec., $4 pref. (quar.) 
Northern Pipe Line Co. (irreg.)_...------~-- 
Northern States Power (Wisc.)— 
5% preferred (quar.) 
Northland Greyhound Lines, 

(quar.) 
Northwest Bancorporation (irreg.)_.....-~- 
Northwestern Telegraph Co. 

Northwestern Pub. Seryice, 7% pref. (quar.) 
6m preterted (duear.) —....0:..5~.4..i.5.. 

Norwich Pharmacal Co. (irregular) 

Nova Scotia Light & Power Co., 

SDETOR. SEER: a5 oe Stet cenie 
Ocean City Coastal H'way Bdge., $3 pref. 
Ogilvie Flour Mills, Ltd., 7% pref. (quar.) 
Ohio Oil Company, common 

6% preferred (quar.)-...-----.--.------. 
Ohio Power Co, 4%% preferred (quar.)__ 
Ohio Public Service Co.— 

7% preferred (monthly) 

6% preferred (monthly) 

5% preferred (monthly) 

Ohio River Sand Co., 7% preferred 
Oklahoma Gas & Elec., 6% pref. (quar.)-- 

7 peeterred (euer.).................. 
Okonite ©o., 6% preferred (quar.)_..-. ~~ 
Omar, Inc., 6% preferred (quar.)_.-...---~ 
Ontario & Quebec Ry. Co., com. (s-a)___~ 

Also payable in Pound Sterling at the 
holder's option. 

5% perpetual deb. stock (s-a) 

Also payable in Pound Sterling at the 
holder's option. 
Orpheum Building Co 
Otis Elevator Co., common (year end) 

6% preferred (quar.)_........._...-..... 
Otis Steel Co., $5.50 conv. Ist preferred____ 

Represents quarterly dividends accrued 

March 15 and June 15, 1940. 
Oxford Paper Co., 5% preferred 
Pacific & Atlantic Telegraph Co. 
Packard Motor Car Co. (resumed) 
Pamour Porcupine Mines, Ltd 
Pan American Airways (resumed) 
Park-Wilshire Co., common vic 
See Tee. Ce. (e06rf.)...-=..............-~ 


Extra 
Parker eee Preet’ (quar.)—................. 
Extra 
7% preferred (s-a) 
Parker Wolverine Company 
Parkersburg Rig & Reel $.50 pref. (quar.)_- 
Peerless Woolen Mills, 642% preferred (s-a) 
Peninsular Telephone (quar.) 
Preferred A (quar.) 


Pennroad -Co 
Pennsylvania nge Bank (N. Y.) (s-a)_— 
Extra 
Pennsylvania RR. (year-end) 
Pennsylvania State Water Corp.— 
™r peecetren (GUGt.).. 2... 2.2 
Peoples Telephone Corp., 6% pref. (quar.) 
Perron Gold Mines, Ltd. (quar.)__._._________ 
Extra 
Pfaudler Co., 6% preferred (quar.).._____ 
Pharis Tire & Rubber (resumed) 

Phelps Dodge Corp. (year-end) 
Philadelphia Dairy Products, 1st pref.(quar.) 
2nd preferred (irregular) 
Philadelphia Suburban Water 
6% preferred (quarterly) 

Phillips Petroleum (quar.) 
Extra 
Phillips Pump & Tank Co., class A (quar.)__ 
Phillipsburg Mining Co 
Phoenix Hosiery Co., 7% ist preferred 
Phoenix Securities Corp., common (stock)— 
One share of Celotex Corp. common for 
each five shares of Phoenix com. held 
$3 convertible preferred A (quar.)______ 
i. 1 2 §-. "CC eee 
Pillsbury Flour Mills (quar.)_..___ 
Pinchin Johnson, Ltd., Amer. shrs. (interim) 
Piper Aircraft Corp., 60c conv. pref. (quar.) 
Pittsburgh, Bessemer & Lake Erie RR. Co.— 
6% preferred 
Pittsburgh Coke & Iron, $5 pref. (quar.)__ 
Pittsburgh & Lake Erie RR. (year-end). 
Pittsburgh, Youngstown & Ashtabula Ry. Co. 
7% preferred (quar.) 
Plomb Tool Co., com 
Common 


(s-a)...... 


(initial) ____ 


Pollock Paper & Box Co. 7% pref. (quar.)__ 
Poor & Company, class A (quar.) 
Accumulated 
Portland & Ogdensburg Ry. (gtd.)_..__ 
Potomac Elec. Power Co., 6% pref. (quar.) 
542% preferred (quar.) 
Prentice-Hall, Inc., common (quar.) 
$3 preferred (quar.) Sali MD Silent es se Sir 
Prosperity Co., 5% preferred (quar.) 
Provident Loan & Sav. Society of Detroit— 
5%2% conv. preferred series “‘C’’ (quar.) 
5% preferred series “‘D'’ (quar.)...._ 
Provincial Bank of Can. (Montreal) (quar.) 
Public Finance Service, $6 pref. (quar.)____ 
Public Service Co. of Colorado— 
7% preferred (monthly) 
6% preferred (monthly) 
5% preferred (monthly) 
Public Service Co. of Indiana, com. (initial) 
5% preferred (initial) (covers the period 
from Sept. 6 to Nov..30) 
Publ'c Service Corp. of New Jersey— 
8% preferred (quar.) 
7%. preferred (qvar.)__.... =... 
‘6% preferred (monthly) 
$S preferred (quar.)_.....-..._.________ 


Per 


Shere Pay'ble 


25c 
25c 
50c 
25c 
25c 
$1% 
$1% 


$2 
$1% 


$2 
$2 


$1.27% 
60c 
$1% 
87%ec 
50c 


60c 
$1% 
+15c 
t$1 
$242 


When 


12-15 
12-15 
12-31 
12- 1 
12- 1 
12- 1 
12-10 


12-13 
12- 1 


11-27 
11-27 


12- 1 
12-23 
12- 1 
12-15 
12- 1 
12- 1 
2- 2 


12-11 
12-15 


12-15 
12- 1 


15c 2-15-42 
15c 5-15-42 
15¢ 7-15-42 
15c¢ 10-15-42 


12-15 
12-1 
12- 1 
11-29 
12- 1 
12- 1 
12- 1 
12- 1 
12-15 


12- 
12- 
12- 
12- 


12- 
12- 
12- 
12- 


12- 


Hotders 
of Rec. 
11-30 
11-30 
12-20 
11-15 


Name of Company 


Pure Oil Company, common (year-end) ____ 
6% preferred (quar.)........._.-.._-.... 
5% convertible preferred (quar.)__..._.- 

Purity Bakeries Corporation (year-end). _ 

Quaker Oats Co., 6% preferred (quar.)__..._ 

Quaker State Oil Refining Corpp. (irreg.)~_ 

Quebec Gold Mining Corp., Ltd. (interim) __ 

Quebec Power Co. (quar.)................. 

Rayonier, Inc. 

Reading Co. 4% non-cum. Ist pref. 

Real Estate Loan Co. of Canada (s-a) 

Reed-Prentice Corp., 7% preferred (quar.) 

Regent Knitting Mills, preferred (quar.)___~ 

Reliance Grain Co., Ltd., 64%% pref.(accum.) 

Reliance Steel Corp., $1.50 conv. pref. (quar.) 

Remington Rand, Inc., common (interim) _ 
S620 preterred (evar.)........---<ndisciine 

Republic Insurance Co. of Texas (quar.)_.__ 

Republic Investors Fund, Inc., 6% preferred 

A (quar.) 
6® preferred B (quar.)................ 
Republic Petroleum Co. 
Additional on common 

Richs Inc., 64%% preferred 

Roan Antelope Copper Mines 

Rochester Button Co. 
$1.50 conv. preferred (quar.)_........... 

Rochester Gas & Electric Corp.— 

OD pragerved C (@ss?.) sin ens 
6% preferred D (quar.)__..____--________ 
SS preferred B (quer.)...... i. 

Rolland Paper Co., Ltd., 6% pref. (quar.) 

Roosevelt Field, Inc. (year-end) 

Roxy Theatres, Inc., $1% preferred (quar.) 

Royal Bank of Canada (Montreal) (quar.) 

Royalite Oil Co. 

Royalty Income Shares, series A 

See Been. CO. Ann citi tendn 

Rustless Iron & Steel, common 
$2.50 conv. preferred (quar 


St. Joseph Lead Co. (year-end) 
St. Joseph Water Co., 6% preferred (quar.) 
St. Louis Bridge, 6% ist pref. (s-a) 
3% 2nd preferred (s-a) 
St. Louis Union Trust Co. 
(Quarterly) 
San Francisco Remedial Loan Assn. 
Savannah Electric & Power Co.— 
8% debentures A (quar.)_--.__-- _---_ -- 
742% debentures B (quar.)__-.....---__ 
7% debentures C (quar.)__-__- Sa aa a 
642% debentures D (quar.)__.-_____-__- 
Schenley Distillers Corp. (year-end) 
Sears Roebuck & Co. (quar.)_...-.--______ 
Extra 
Secord (Laura) Candy Shops, Ltd. (quar.)-_~ 
Sedgley (R. F.), Inc. (stock div.)__-.__--__ 
Serrick Corp., class A (atar.) uci 
Class B (resumed) _ 
Servel, Inc. 
Shawinigan Water & Power (quar.)___-__-- 
Sheaffer (W:. A.) Pen Co. (quar.)__.-__---_- 
Extra 
Shenango Valley Water, 6% pref. (quar.)_ 
Sherritt-Gordon Mines (interim) icisthnlbediahiorde 
Sherwin-Williams Co., 5% pref. AAA (quar.) 
Simon (Wm) Brewery (quar.) POSS 18 
Simonds Saw & Steel Co. (year-end) 
Siscoe Gold Mines, Ltd 
Sixth and Broadway Building 


Skelly Oil Company (irreg.)-..__.___-..__--__ 
Snider Packing Corp 

Sonotone Corp., $0.60 prior pref. (final)-_-~ 
Soundview Pulp Co., common (quar.)—_..-_ 

6% preferred (quar.) ee Fi 
South Bend Lathe Works (quar.}— -.--.... 
Southeastern Greyhound Lines, Inc. (quar.) 

6% mnon-conv. preferred (quar.) 

6% Conv. Preferred (quar.)_.......-.-.. 
Southern California Edison Co., Ltd.— 

6% preferred B (quar.)_--._--._----_---~ 
Southern Calif. Water Co., 5% pref. (quar.) 
Southern Pipe Line Co. (year-end) 
Southwest Natural Gas, $6 preferred A 
Southwestern Life Ins. Co. (Dallas) (quar.) 
Sovereign Investors {quar >-.-- ~~ -~-~-=<x— 
Sparks-Withington, 6% conv. pref. (quar.) 
Spear & Co., $5.50 first preferred (quar.)_- 

$5.50 second preferred (quar.)______--___ 
Spencer Kellogg & Sons (quar.)_---_-_-_---_ 
Spiegel, Inc., $4.50 preferred (quar.)_.---_-~ 
Spring Valley Co., Ltd. (liqudating) 
Standard Accident Ins. Co. (Detroit) (quar.) 
Standard Brands, Inc., $4.50 pref. (quar.)_. 
Standard Cap & Seal Corporation— 

$1.60 convertible preferred (quar.)_._. ~~ 
Standard Dredging Corp., common (special) 

$1.60 convertible preferred (quar.)__ ~~~ 
SS Oil of California -(quar.)_.....__. 


(quar.) 





CUE Piet weea.. 
(interim) —___- 


(Mo.), common— 





(quar.) 


ee 


Extr 
Standard Oil of Indiana (quar.)__..__---.-- 


Standard Oil of Kansas 
Standard Oil Co. of New Jersey (s-a) 
Extra 
Standard Wholesale Phosphate & Acid Wrks, 
Inc., (ouar.) 
Stecher-Traung Lithograph Corp.— 
5% preferred (quar.) 
Sterling Products, Inc. 
Stewart-Warner Corporation 
Stix, Baer & Fuller Co 
Storkline Furniture Corp. (quar.)__ ~~~. 
Strawbridge & Clothier, 7% preferred... 
6% prior preferred (quar.).....--.----- 
Stromberg-Carlson Telep, Mfg., 642% pref. 
(quar.) 
Stuart (D. A.) Oil Co., . 
Class A participating preferred (quar.)--~ 
Sullivan Machinery 
Sun Oil Company (quar.)__..----.--.----~ 
Sunray Oil Corp.— 
5% stock dividend on common. 
Cash dividend on common 
5%% convertible preferred (quar.) acai i 
Sunshine Mining Co. (irregular 
Superior Tool & Die (quar. )-------------— 
TEE. Snctctacsinbenamawkatibiets aiccete: huge 
Sussex Trust Co. (Del,) (s-a)-.----- icnintvltidy 
Extra 
Swan-Finch Oil Corp., 6% preferred (quar.) 
Swift Internat’! Co., , dep._rets. (quar.) 
Sylvania Industrial "Corp. (quer.)_---- or 
Extra 
Sylvanite- Gold Mines, Ltd. (quar.)__--_--=- < 
Telephone Bond & Share, -$3 ist preferred 
Tennessee Corp. 
Terre pee Water Works. Corp., 7% 
(quar 
be "Corporation (eea?, so no kale 


ee ee a ee ee re ree 


wenn Gui Sulphur (quar.}.o-.—.~--~-----+- 
Extra 
Texas "Pacific Coal & Oil “quar. ES: SES 


Texas Pacific Land Trust (sub. shares)_._.-. 


Certificates of prop. interest. (year-end) 
Texon Oil & Land (year-end) 
Thermoid -Co., common (year-end)...--..-— 


$3. preferred -(quar:) .-25-..- -- 2. - sels 


Per 
Share 


50c 
$1% 
$1% 
45c 
$1% 
45c 
t2ec 
t25c 
25c 
50c 
t$1 
87 4c 
40c 
$3 % 
37%ec 
25c 
$1% 
30c 


15¢ 
15c 


3c 
$1% 
pence 


37%ac 


$1% 
$1 
$1% 
t$l% 
25c 
37%ec 
t$2 
t50c 
26c 
25¢ 
15¢ 
62%ec 


50c 
$1% 
$3 
$1% 
50c 
75c 


$2 
$1% 


When 


- Pay'’ble 


12-1 
1-1 
1-1 

12- 1 

11-29 

12-15 

12-15 

11-25 

12- 1 

12-11 
1- 2 

1-2-42 

12- 1 

12-15 

12-1 
1- 2 
1- 2 

11-25 


Holders 
of Rec. 


11-10 
12-10 
12-10 
11-17 
11-1 
11-28 
12- 1 
10-24 
11-14 
11-20 
12-17 


2-1-42 1-15-42 
2-1-42 1-15-42 


12-20 
12-30 
12- 1 


12-1 


12- 1 
12- 1 
12- 1 
12-1 


12-10 
12-15 
1l- 8 
11-20 
11-12 


11-12 
11-12 


11-25 
11-21 


41-21. 


12-12 
11-22 
11-19 
11-19 


1_. 12-10 


~ 12-10. 


25c  ~12-12 


"4g 4 


“1-2 
12-15: 
12-15. 
12-15 
12-.1 
12-17" 


12-17 = 
at “12-27. 


40c. 
f15e 


12-ll= 


12-15. 


re 
it 
“11-17 


Il-- 8,” 


12- 1 
11-26 


11-10 
11-28 


. 11-28 


12-1 
12- 1 


-11-10 


14-24) 
Al-24 
42+10*., 
22-2. 
Ad 1 


‘Wolverine. 


~ Zion’s Cooperat 


Name of Company 
be Water Associated Oil (quar.) 


Tilo Roofing Co., common (quar.) 
$1.40 convertible preferred (quar.) 
Timken Roller Bearing Co. (year-end) 
Toledo Edison Co., 7% preferred (monthly) 
“ preferred (monthly) 
5% preferred (monthly) 
Toronto Elevators, Ltd.— 

5% % preferred ST ieladiibitalatimcniteniiemmanis 
Trane & Company, 6% Ist pref. (quar.)__ 
Troy & Greenbush RR. Assoc. 

Truax-Traer Coal, 6% preferred (quar.) 

542% preferred |X SARE aa SESE 
Twentieth Century Fox Film Corp.— 

$1.50 convertible preferred (quar.) 

Twin Coach Co. (year-end) 
Underwood Elliott Fisher Co. 
Union Gas Co. of Canada, Ltd. 
Union Tank Car (quar.) 

United Aircraft Corp. (year-end) 

United Biscuit Co. of America, common____ 

5% preferred (quar.)_ 

United Carbon Co 
United Chemicals, $3 partic. preferred____ 
United Fuel Investments 

6% class A preference (quar.)_._.._..__ 
United Gas Corp., $7 preferred 
United Gas Improvement, common (reduced) 

$5 preferred (quar.) 

United Gold Equities of Canada, Ltd. 
United Light & Railway Co. (Del.) 

7% prior preferred (monthly) 

7% prior preferred (monthly) 

6.36% prior preferred (monthly) 

6.36% prior preferred (monthly) 

6% prior preferred (monthly) 

6% prior preferred (monthly) 
United Merchants & Mfrs., Inc. 

Common: 9.0.6, (ives. )........... 4.0. 
United Molasses, Ltd.— 

American dep. receipts ord. reg. (interim) 
United New Jersey RR. & Canal Co. (quar.) 
United Specialities Co. (quar.) 

U. 8. Casualty Co. (N. Y.), conv. pref. (s-a) 

U. S. Freight Co._ aa aah" 

U. S. Gypsum Co., common (quar.)_ 
Extra 

1% preferred | (quar.)__ 

United States Pipe & Foundry Co. 

Extra 
United States Playing Card (quar.) 
U. 8. Plywood Corp., $1.50 conv. pref. (quar.) 
U. S. Print’g & Lithograph. 6% conv. pref. A 
United States Rubber Co., 8% non-cumulative 

lst preferred (quar.)_ 
U. 8. Steel Corporation, ‘common 
United Sugar Corp.— 

od oe nS 

$5 pref. 

$5 pref. (quar.) et eiihesiienninaanastevelewmeeesdomnaieparen 
United Wall Paper Factories, Inc.— 

6% prior preferred (quar.) 

Universal Insurance Co. (quar.)__._________ 
Upper Canada Mines, Ltd. (interim) 


(year-end) __ 
(quar.)_... 


(s-a) 


“(quar.) 


Van Raalte Co., common pla oF 
7% first preferred (quar.)__-_ 

Vanadium-Alloys Steel (year-end) 

Vapor Car Heating Co. preferred (quar.)___ 

— ene CN 


Virginia Elec. & Pwr. Co., $6 pref. 
Virginian Railway Co.— 
6% ‘preferred (quar.) 
6% preferred (quar.) 
6% preferred (quar.) 
Vogt. Manufacturing. Corp. (quar.)..__ 
Vulean Detinning Co., common (year-end) __ 
Common (irregular) 
‘Te! “Beenenwen SEMOS 
1% "preferred (quar.)-—----..- 
Waite Amulet Mines, Ltd. (interim) 
Walgreen Company, common (quar.) 
4%2%. preferred (quar.)........ 
Walker (H.) Gooderham & Worts, Ltd.— 
; (quar.) 
$1 preferred ar adie det eerie ercirstnagamtereies 
Walkerville Brewery,.Ltd. (interim) 
Warner Bros. Pictures, Inc., $3.85..pref 
Warren Foundry & Pipe (quar:) 
Extra 
Warren (Northam) Corp., $3 pref. (quar.)_. 
Washington Railway & Electric, common... 
Participating. units 
5% preferred (quar.) 
Wellman Engineering Co 
Wells Fargo Invest. Co. (liquidating) 
Wesson Oil & Snowdrift Co., Inc.— 
$4 convertible preferred (quar.) 
West Canadian Hydro-Electric Corp., Ltd.— 
80c cumulative participating pref. (quar.) 
West Michigan Steel Foundry Co., 
$1% conv. preference (quar.) 
Western Auto Supply (quar.)_____ 
Western Grocer Co. (Iowa) 
Western Maryland RR., 7% 
Payment covers the year 
30, 1922. 
Western Public Service Co., $1.50 pref. A__ 
Western Real Estate Trustees (Boston) (s-a) 
Western Steel Products, Ltd. (initial) 
Western Union Telegraph Co. (year-end)____ 


(quar.) 











lst preferred__ 
ended June 


“Westinghouse Air Brake (irreg.) 


Westinghouse Elec. & -Mfg. Co., 
7% participating preferred 
Weston Electric Instrument 
Wheeling Electric, 6% preferred 
Wheeling Steel Corp. (year-end) 
Whitaker Paper Co. (quar.)....._..____.__. 
Extra 
4% preferred (quar-)_....- 224-2. 
Whitman (Wm.) Co.,.7% preferred (quar.)__ 
Williamsport Water Co., $6 preferred (quar.) 
» Gas. de Elec: 442% pref: (quar.) 
e Tube Co., 7% preferred, (quar,)_= 
Wood (Gar) Industries, 5% -preferred. (quer: ) 
Woolworth: (P. babi Cos we 
Woolworth, 
-Amer; . deposit. _rets. for. 6% pret. 
Weiehsrlasetsezes Mines, -Ltd 


(quar.)__ 





48-a). 

















Wurlitzer (Rudolph) Co. (The) > ¢irreg.)_... 
Sheet & Tube, com. (year-end) 


* Extra 
$%% preferred (@OGP oss a, 
ive piicean: Inst. (quar.).. 


foe ee Ow we ee ee eee * 


$1! 
5843 
50c 


T66c 
$l1% 
$1% 
$142 
$136 


374ec 
75c 
$1% 
+20c 
50c 

$2 
25c 

. Sl% 
75c 
tT5c 


t75c 
T$2% 
15¢ 
$1% 
t6c 


5843c 
58'44c 
53c 
53c¢ 
50c 
50c 


50c 


a742% 
$242 
15c 
22'ec 
25c 
50c 
$l'2 
$154 
50c 
50c 
50c 
37%ec 
t$1%% 


t$2 
$1 


$1% 
$1% 
$1% 


$1% 
25c 
t3e 
Site 
$1'o 
$144 
$1 
$1% 
50c 
10c 
$12 


37%ec 

374ee 
3744c 
20c 


$342 
Sle 
$154 
$1%% 
+20c 

40c 
$l‘e 


t$1 
$25c 


i5e.. 
196 Yc 
50c 


$1 
75c 
$10 


When 
Pay'bdie 
12-1 
12- 1 
12-15 
12-15 
12- 5 
12-1 
12- 1 
12- 1 


12- 6 
12- 1 
12-15 
* 12-15 
12-15 


12-24 
12-20 
12-15 
12-15 
12- 1 
12-15 
12-1 
12- 1 
12-20 
12- 1 


1-2-42 
12- 1 
12-23 
12-23 
12-30 


12- 1 
1-2-42 
12-1 
1-2-42 
12-1 
1-2-42 


12-20 


12-13 
1-10-42 
11-26 
12- 1 
12- 5 
12-31 
12-24 
1- 2 
12-20 
12-20 
1- 1 
11-29 
12- 1 


12-19 
12-20 


1-15-42 
4-15-42 
7-15-42 


12- 1 
12- 1 
12-10 
1-2-42 
12- 1 
12-1 
12- 2 
12-10 
12- 1 
12- 1 
12-20 


2-2-42 
5-1-42 
8-1-42 
12-1 
12-20 
3-20 
1-20 
4-20 
12-10 
12-20 
12-15 


12-15 
12-15 
11-25 
12- 1 
12- 1 
12- 1 
»12- 1 
11-29 
11-29 
12- 1 
12- 1 
12- 1 


12-1 
12- 1 
1 


12- 1 
12- 1 


Holders 
of Ree.’ 
11- 5 
11-5 
11-25 
11-25 
11-19 
11-18 
11-18 
11-18 


11-25 
11-22 
12- 1 
12- 5 
12- 5 





*Transfer books not ciosed for this dividend. 


_ tOn-aecount of accumulated dividends. 
c x deductible 


- dent tax-remains at 2%. 


funds, te: at the source. Non- 
. $0, jodi. inereased ftom 6% to rednge ” jet= 
a Less. British income tax. . 
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Aeronautical Products, Inc. (Mich.)—Barred from Sale 


The securities of the company have been barred from sale in Massa- 
chusetts by the Department of Public Utilities for failure to file 
certain required information.—-V. 153, .p. 1120. 


Aetna-Standard Engineering Co.—Larger Dividend— 


. ‘The directors have declared a dividend of 75 cents per share on 
the common stock, payable Dec. 20 to holders. of record Dec. 1. An 
initial dividend of 50 cents was paid on this issue on Aug. 25, last.— 
V. 154, p. 49. 


Akron & Barberton Belt RR. Co.—Tenders Sought— 

H. W. Schotter, Treasurer of the Pennsylvania RR: Co., 380 Seventh 
‘Ave., N. Y¥. City., will until Dec. 1 receive bids for the sale to the 
company of first mortgage 4% gold bonds due 1942 to an amount suf- 
ficient to exhaust the sum of $56,202, at a price not exceeding 105 
and interest. The bonds will be purchased for the sinking fund. as of 
Dec. 2, 1941.—V. 151, p.. 3736. 


Alleghany Corp.—To Purchase Bonds— 

Corporation has filed an application with the SEC under the In- 
vestment Company Act of 1940 for an order permitting it to apply 
an aggregate of $1,750,000 to the purchase of its outstanding bonds 
other than on the New York Stock Exchange.—V. 154, p. 1049. 


Allis-Chalmers Mfg. Co.—$1,000,000 Defense Bonus— 

A defense bonus totaling over $1,000,000 to be paid AHis-Chalmers 
employes, was announced on. Nov. 14 by. President Max W. Babb.. Over 
21,000 employes will benefit at Aillis-Chalmers plants at West Allis, 
Wis.; Norwood, Ohio; Pittsburgh, Pa.; Springfield, Il.; La Crosse, 
‘Wis.; La Porte, Ind.; Boston, Mass.; and Oxnard, Calif:: 
.. According to Mr. Babb, instead of paying this amount in one lump 
sum, it was decided to give a defense bonus. of two cents an hour 
to all hourly employes and a comparable adjustment to salaried em- 
ployes. The plan further provides for a three cents an hour defense 
bonus for all time and one-half overtime and four cents for: all 
doubie-time. : 

“The plan,” stated Mr. Pabb, ‘‘will become effective for a 12-month 
period beginning immediately, and will augment the general 5 cents 
wage increase to our employes in April of this year, making a total 
‘of 7 cents per hour general increase in wages since that time.’’— 
V. 154, p. 857. 


Aluminum Co. of America—$3 Common Dividend— 

The directors on Nov. 14 declared a dividend of $3 per share on 
the common stock, payable Dec. 12 to holders of record Nov. 29. Dis- 
tributions of $1 per share were made on this issue on March 21, June 
10 and Sept. 10, last, one of $3 per share on Dec. 12, 1940, and $1 
each on April 15, June 11 and Sept. 10, 1940. ‘ i 

The directors also declared the regular quarterly dividend of 142% 
on the preferred stock, payable on Jan. 1, 1942, to holders of record 
Dec. 15, 1941.—V. 154, p. 745. 


American Car & Foundry Motors Co.—Orders— 

Charles J. Hardy, President, announces receipt of orders for 21 
a. c. f. motor coaches powered with the Hall-Scott horizontal engine 
viz: 20 for San Diego Electric Railway Co., San Diego, Calif, and one 
for The Mastco Co., Inc., New Britain, Conn.—V. 152, p. 418. 


American Encaustic Tiling Co., Inc.—Earnings— 


3 Months Ended Sept. 30— 1941 1940 

Net profit after interest, deprec. & 
estimated Federal and State. tuxes *$26,867 $21,912 
$0.06 


1939 
$10,328 


33,879 shs. of 
Earns. per share on 3 otab 


Satter Federal fits t 
“After eral excess pro ax. 
Operations for the quarterly period from July 1 to Sept. 30, 1941, 
resulted in a profit of $52,024 after allowance for all charges, includ- 
dmg interest and depreciation, and before estimated Federal taxes 
(based on the Second Revenue Act of 1941) and State taxes totaling 
$25,157. This amount includes a provision of $12,151 for Federal excess 
fits tax. 
Pe This compares with the corresponding period, July 1, to Sept. 30, 
1940, which resulted in a profit of $27,618 after allowance for all 
charges, including interest and depreciation, and before estimated 
Federal and State taxes of $5,706.—V. 153, p. 1121. 


American Export Airlines—Negotiate Loan— 

Company on Oct. 15, 1941, negotiated a loan of $1,750,000 from a 
commercial bank, payable in equal monthly installments over four 
years, on which the American Export Lines, Inc., is guarantor out of 
its free funds. From the proceeds of the loan American Export. Air- 
lines repaid the loan of $1,200,000 made Oct. 18, 1940, from American’ 
Export Lines’ special reserve fund.—V. 153,.p. 540. 


American Forging & Socket Co.—12%2-Cent Dividend 

The directors on Nov. 13 declared a dividend of 12% cents per 
share, payable Dec. 1 to holders of record Nov. 24. A like amount was 
paid on May 28, July 15 and Sept. 1, last, making a total for the year 
1941 of 50 cents, the same rate as paid in 1940.—V..152, p. 93. 


American Insulator Corp. of Delaware—Earnings— 
9 Months Ended Sept. oe ; " 1941 1940 
sales, less returns, allowances and out- 
Tk § $1,815,120 $1,043,030 


ward freight —-_-_- 5 EE eS 
*Cost of coods sold__--..---------- 1,341,990 785,223 
$473,130 $257,807 


146,606 108,606 
19,980 11,634 


$306,543 $137,567 
156,400 36,822 
9,500 6,984 


Net income $140,643 $93,761 


*Including depreciation of $28,707 for 1941 and $27,245 for 1940. 
tIncluding excess profits taxes of $61,300 for 1941 and $4,665 for 1940. 

Note 1—Federal taxes on income for the nine months ended Sept. 
30, 1941, have been estimated, in accordance with the provisions of 
the Revenue Act of 1941, approved Sept. 20, 1941. 

Note 2—Federal and Pennsylvania taxes on income for the nine 
months ended Sept. 30, 1940 (previously reported at $34,000 and $7,200, 
respectively) have been adjusted to the applicable portions of such 
taxes determined for the year 1940.—V. 154, p. 83; V. 153, p. 1122, 


825; V. 154, p. 83. 


American Stores Co.—Sales Again Rise— 
d End. Nov. 1-— 1941-—5 Weeks—1940 1941—10 Months—1940 
Bales $16,647,001 $9,131,033 $127,852,311 $104,925,341 
is pointed out by the company that sales in the 1940 period were 
attested for about three weeks by a strike in 1,295 stores in the 
metropolitan area of Philadelphia.—V. 154, p. 650. 


$0.08 





Gross profit 
Selling, administrative and general expenses__ 
Discounts on sales, less discs. on purchases, etc. 





Profit before taxes on income__~-_~~.~--~-~- aa 
_tFederal income taxes_...-~----~---~-- 
Pennsylvania income taxes 





Associated Gas & Electric Co—Weekly Output— 
Atlantic Utility Service Corp. reports that for the week ended 
mi: aie net electric output of the Associated Gas & Electric group was 
125,833,812 units (kwh.). This is an increase of 19,141,366 units, or 
17.9% above production of 106,692,446 units a year ago.—V. 154, p, 953. 


INDUSTRIAL - 


American Water Works & Electric Co., Inc.—Output 

Output of electric energy of the electric properties of this company 
for the week ending Nov. 15, 1941, totaled 69,502,000 kwh., an increase 
of 17.84% over the output of 59,980,500 kwh., for the corresponding 
week of 1940. 

Comparative table of weekly output of electric energy for the last 


five years follows: 
1941. 1940 1939 1938 1937 
: 69,304,000 57,061,000. 55,645,000 45,045,000 47,370,000 
67,999,000 58,570,000 54,923,000 44,293,000 46,531,000 
69,808,000 58,153,000 55,518,000 44,359,000 44,513,000 
69,502,000 58,981,000 54,914,000 45,582,000 44,631,000 
nthly Output— 

The er output: of the electric subsidiaries of the American 
Water Works & Electric Co. for the month of October totaled 308,807,- 
579 k.w.h.,- compared with 254,379,992 k.w.h. for the corresponding 
month of 1940, an increase of 21%. 

For the 10 months ended Oct. 31, 1941, power output totaled 2,734,- 
507,688 k.w.h:, as against 2,299,305,527 k.w.h. for the same period 
last year, an incredse of 19%.—V. 154, p. 1049. 


Arkansas-Missouri Power Corp.—Earnings— 


Period End. Sept. 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues_-__ $484,073 $400,789 $1,612,308 $1,441,366 
Oper.- exps. and taxes_ 364,837 295,804 1,244,674 1,090,699 


$119,236 $104,985 $367,633 $350,667 
672 528 28,429 27,878 


$396,062 $378,545 
27,814 111,183 135,885 


_Net income $92,094 $75,792 $284,879 $242,660 


Note—Federal income and. excess profits taxes in the current 
periods, have been computed in accordance with the requirements of 
the Revenue Act of 1941. 


Larger Dividend— 

The directors on Nov. 15 declared a dividend of 50 cents per share 
on the common stock, payable Dec. 15 to holders of record Nov. 29. 
This compares with 20 cents paid on June 16, last, 40 cents on Dec. 16, 
1940, 20 cents on July 15, 1940, 50 cents on Dec. 15, 1939, 35 cents 
on Dec. 23, 1938, and an initial of 25 cents on Dec. 24, 1937. 

The directors also declared a dividend of $1.50 per share on the 
6% cumulative preferred stock (par $50) payable Dec. 15 to holders 
of record Nov. 29.—V. 154, p. 146. 


Arundel Bond Corp. (Md.) — Bonds Called for Re- 


demption— 
See Maryland Casualty Co., Baltimore, Md., below. 


Atlantic City (N. J.) Sewerage Co.—Bonds Called— 


The company will redeem on Jan. 17, 1942, all its outstanding first 
mortgage sinking fund 6% gold bonds, series A, due Dec. 1, 1956, at 
103 and interest at The Chase National Bank, 11 Broad St., N. Y. 
City.—V. 152, p. 2541. 


Baltimore & Ohio RR.—Weekly Car Loadings— 


The company handled 63,934 cars of freight during the week ended 
Nov. 15, 1941. Of this total 41,136 cars were loaded on line and 
22,798 cars were received from connections. This was an increase of 
10,958 cars handled over the same period of last year when the total 
52,976, including 34,575 loaded on line and 18,401 received from 
connections. 

During the previous week (the week ended Nov. 8) number of cars 
handied was 63,665 made up of 40,472 loaded on line and 23,193 
received from connections. For the same week of 1930 the total was 
58,022, consisting of 38,249 loaded on line and 19,773 received from. 
connections.—V. 154, p. 858. 





Net oper. income ..-_-_ 
Other income (net)-___ 





$119,908 $105,513 


29,722 


Gress income 
Int. and other deducts. 





(W. H.) Barber Co.—Pays Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Dec. 15 to holders of record Nov. 29. Pre- 
viously, distributions of 25 cents each were made qua-terly and, in 
addition, ar extra of 25 cents was paid on Dec. 16 and Dec. 28, 1940, 
and one of 50 cents on Dec. 26, 1939.—V. 151, p. 3880. 


Bigelow-Sanford Carpet Co., Inc.—Earnings— 


9 Months Ended— Sept. 27, '41 Sept. 28, '40 
Net sales, after cash and other discounts $28,584,179 $19,347,723 
Cost of sales 20,477,978 13,876,852 
Selling, shipping and general and admin. exps. 3,883,365 3,097,218 
Depreciation : 599,703 604,770 
Interest and other non-operating expenses___-_ 28,366 
Interest received, etc Cr8,254 
Provision for Federal income taxes 450,000 


$1,298,771 
3,525,386 


$4,824,157 
118,814 
627,218 


$4,078,125 
313,609 
$3.76 


129,003 
*2,250,000 


$1,502,136 
4,501,385 


$6,003,521 
118,814 
940,827 





Net income 
Earned surplus, beginning of year 





Preferred dividends ; ‘ 
Common dividends -.....-----------_-~- 





$4,943,880 


Earned surplus, end of period 
313,609 


Average no. of shares of com. stock outstdg._- 
Earnings per share on common stock 


*Includes $1,450,000 for excess profits taxes. 


Balance Sheet 

Assets— Sept. 27, '41 Sept. 28, ’40 
*Land, buildings, equipment, etc.......__.____ $9,246,117 $9,649,876 
Cash ao Rieti taille cai earatne eee ea ne 1,896,599 1,062,872 
Accounts and notes receivable 6,348,312 4,358,994 
Inventories 13,305,548 10,911,477 
Non-current investment and receivables 1,831 6,324 
Insurance, taxes, rents, etc 511,629 425,430 


$31,310,036 $26,414,974 





Liabilities— 

Preferred stock 

7Common stock 

Accounts payable 

Notes payable 

Acceptances under letters of credit, secured by 
trust receipts of wool in transit or received__ 

Reserve for Federal taxes, etc 

Capital surplus 

Earned surplus 

Reserve for inventories 


$2,640,300 
15,680,450 
1,461,960 
1,900,000 


$2,640,300 
15,680,450 
856,157 


855,216 
504,726 
4,078,125 
1,000,000 


$31,310,036 $26,414,974 
7Represented by 313,609 no par shares.— 





*After depreciation. 
V. 154, p. 1002. 


Boston Terminal Co.—Extension Granted— 


Federal Judge Francis J. W. Ford has signed an order allowing the 
petition filed by a committee of mutual savings banks which extends 
by six months to May 20, 1942, the time within which company must 
file a plan of reorganization. The court also issued an injunction 
restraining the company from filing its plan until the further order 
of the court. 


INSURANCE - 


MISCELLANEOUS 





Bendix Aviation Corp.—Gets More Funds— 


More than $12,000,000 in new commitments to partially reimburse 
the corporation for defense facilities was approved Nov. 10 by the 
Defense Plant Corporation. The Eclipse Aviation Division and Pioneer 
Instrument Division of the company were granted additional facilities 
valued at $11,816,000 for new plants and equipment at Bendix and 
East Orange, N. J.; Philadelphia, Rochester, N. Y.; Laconia, N. H., 
and Baltimore. The Scintilla Magneto Division of the corporation 
Was granted $646,308 for new plant facilities at Philadelphia and 
Sidney, N. Y.—V. 154, p. 954. 


Boston, Worcester & New York Street Ry.—Interest— 


The directors have determined that in their opinion the available 
net earnings of the company are sufficient to justify the paymenv 
of the semi-annual installment of the deferred interest provided for 
by the deferred coupon numbered six (6) payable Nov. 15, 1930, the 
payment of which was deferred at that time on all 5% reorganization 
mortgage bonds outstanding under the indenture dated Nov. 15, 1927, 
being $1.50 for each $100 of the face value of the said bonds, and that 
said deferred interest will be paid upon presentation to The First 
National Bank of Boston of aforementioned coupon on and after 
Nov. 15, 1941.—V. 154, p. 1002. 


(J. G.) Brill Co.—Receives Order— 


President Charles J. Hardy announces receipt of order from Indian- 
apolis Railways, Inc., Indianapolis, Ind., for five 44-passenger Brill 
single-motored trolley coaches.—V. 151, p. 3882. 


Brompton Pulp & Paper Co., Ltd.—To Acquire Lake 


Sulphite Pulp Co.— 


Stockholders of St. Lawrence Corp., Ltd., at a special meeting an- 
proved a by-law authorizing the company’s subsidiary, Brompton Pulp 
‘and Paper Co., Ltd., to acquire properties of Lake Sulphite Pulp Co., 
Ltd., at Red Rock, Ontario. 

The by-law authorizes directors of Brompton to borrow up to a 
maximum of $5,000,000 by issuance of securities to provide for pur- 
chase of the properties and cover the cost of installation of the} 
required plant and equipment of Lake Sulphite’s uncompleted plant 
at Red Rock. 

It was stated that while authorization to borrow up to $5,000,000 
would far exceed present anticipated requirements, it was considered 
prudent at this time to provide for possible future capital needs. 

Arrangements have been made with the Brompton company’s bankers 
to provide $2,500,000 through purchase of five-year 5% notes which 
will be secured by pledge of first mortgage bonds of Brompton. In 
addition to the first mortgage bonds, issued and pledged as security, 
directors were also authorized to create bonds or debentures ranking 
after the first mortgage bonds, which would be available for payment, 
in whole, or in part, of the purchase price of the Lake Sulphite prop4 
erties.—V. 149, p. 3547. 


Burlington Mills Corp.—Preferred Stock Offered— 
Lehman Bros. after the close of the market Nov. 17 of- 
fered 1,600 shares of cumulative convertible preferred, 
$2.75 Series Stock (no par) at a fixed price of 55% net. 
Dealer’s discount $1.—V. 154, p. 179. 


Calvert Bond Corp. (Md.)—Bonds to be Redeemed— 
See Maryland Casualty Co., Baltimore, Md., below. 


Canadian National Ry.—Earnings— 


Week Ended Nov. 14— 
Gross revenues 
—vV. 154, p. 1051. 


Canadian Pacific Ry.—Acquires Air Lines Control— 


Company -has acquired a majority interest in Prairie Airways,, 
Ltd., and Wings, Ltd., it has been announced by L. B. Unwin, Finaneiai 
Vice-President of company. 

Prairie Airways, Ltd., has its headquarters at Regina and for some 
time has been operating commercial flying services between Regina, 
Moose Jaw, Saskatoon, Prince Albert and North Battleford. Wings, 
Ltd., operates from Winnipeg and supplies services in northwestern 
Ontario and in Manitoba. 

In making the above statement Mr. Unwin pointed out that the 
acquisition of majority interests in these two companies followed the 
policy laid down by Sir Edward Beatty in his last annual address to 
C.P.R. shareholders when he said that, in order to provide air traffic 
connections with the railway and to remedy a chaotic competitive 
Situation in air traffic, particlarly in the West, the company had 
acquired majority interests in MacKenzie Air Service, Ltd., Yukon 
Southern Air Transport, Ltd., Starrett Airways and Transportation, 
Ltd., and Ginger Coote Airways, Ltd. Since that time the operations 
of these companies have been reorganized under their former execu- 
tives and managers—V. 154, p. 1051. 


(A. M.) Castle & Co.—Earnings— 


Period End. Sept. 30— 1941—-3 Mos.—1940 
*Net profit a i $228,880 $123,420 
Shares of common stock 240,000 240,000 000 
Earnings per share $0.95 $0.51 $2.66 

*After depreciation, Federal income tax, and exgess profits tax in 
1941.—V. 154, p. 795. 


Catalin Corp. of America (& Subs.)—Earnings— 
9 Months End. Sept. 30— 1941 1940 1939 


Net profit after charges 
and Federal taxes__- $164,887 $143,181 $114,414 
$0.31 $0.21 


1941 1940 
$6,517,432 $4,954,832 


1941—-9 Mos.-—-1940 
$638,435 
240 


1938 
$34,008 


Earnings per share on 
536,892 shrs. cap. stk. $0.06 


—V. 153, p. 389. 


$0.26 


Central Maine Power Co.—Earnings— 


Period Ended Oct. 31— 1941—-Month—-1940 1941-12 Mos.—1940 
Operating revenues ____ $792,870 $707,055 $8,630,774 $7,831,317 
Operation 237,500 147,146 1,870,449 1,406,580 
Purchased power 25,698 23,205 144,551 113,593 
Maintenance 56,066 43,270 542,874 448,944 
Prov. for depreciation — 63,234 63,843 756,550 737,450 


Taxes—State and mu- 
67,410 66,002 790,594 767,952 


nicipal 
Social Sec. — Federal 
and State 4,803 4,546 52,748 49,217 
69,900 +tCr313,079 $907,005 294,434 
2,100 Gnesi 8,300 


Fed. (incl. inc. tax)- 
Rental of leased prop. 

Net operating income $266,159 $672,122 $3,557,703 $4,013,147 
Non-oper. income (net) 7,077 2,535 40,594 29,028 
$273,236 $4,598,297 $4,042,175 


110,168 1,325,213 1,356,362 
Cr3,044 Cr22,402 Cr9,283 


373,026 34,326 373,026 
16,677 172,112 181,992 


Net income $152,388 $168,892 $2,089,048 $2,140,078 
Preferred div. require._ 112,265 112,265 1,347,182 1,301,349 
tCurrent month October, 1940—Transfer of $373,026 from Federal in- 
come tax to acceleration of amortization of debt discount and ex- 








$674,657 
112,209 
3,853 


Gross income 
Bond interest ~~~ _~- is 
Other interest (net)-_-- 
Acceleration of amort. 
of debt disc. and exp. 
Other deductions —_.-..- 
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savings arising from 


‘pense, which amount was equivalent to tax 
*inancing. 

tIncludes additional accrual of Federal capital stock tax for the 
1ine months ended Sept. 30, 1941, in tle amount of $43,785 and a 
reduction of accrual for Federal income tax in the amount of $13,573, 
occasioned by the adjustment of Federal capital stock tax acerual——- 


V. 154, p. 747. 


Central Ohio Steel Products Co.—Earnings— - 


9 Months Ended Sept. 30— 1941 
“Net income : $162,848 
*Barnings per siare $1.39 

*After charges and Federal tax provision. 
at the rate of 60% in 1941 and at the rate of 40°. 
132,000 shares of common steck.—V. 154, p. 795. 


1940 
$83,539 
$0.63 
Federal taxes estimated 
in 1940. 7On 


Central ee Publie Service Corp.—Earnings— 


Peried Ended Oct. 1941—-Month—-1940 1941—12 Mos.—1940 
‘Operating revenues $246,089 $232,093 $2,448,704 
Operation 58,417 50,169 566,318 
Purehased power 90,134 51,097 $47,841 
Maintenance ; 10,442 9,985 115.037 
Prov. for depreciation 27,778 26,234 258,781 
State and munic. taxes 13,272 14,301 174,487 
Soeial security—Federal 

and State taxes 
federal taxes (including 

imcome tax) 


176.565 ° 


1,624 19,364 


1,695 19,451 


148,110 


te ee aaa er 


Net operating income $35,141 $65, 543 $576,923 $618,679 
Non-oper. income (met) 284 155 4,746 4,588 


$35, 425 $65,698 $581,669 
20,417 20,417 245,000 
1,197 1,085 15,612 
2,076 2,272 26,769 
$11,735 $41,924 $294, 288 
18,928 18,928 227,136 


187,743 


9,210 oo 


$623,267 
245,000 
14,389 
26,266 
$337,112 
227,136 





Gress income 
Sond interest _ 
Other interest (net) 
Other deductions 


Net income 
Preterred div. require. 
—V. 154, p. 747. 


Champion Paper & Fibre Co.—Issues Approved— 
* Preferred and common steckholders of Nov. I7 approved the com- 
pany’s proposal to issue $8,500,000 first mo ge 3'2% bonds and 
40,000 .shares of $5 cumulative conyertible preferred stock (no par). 
“The major portion of the proceeds from the sale of the securities, it is 
expected vill be used to retire the two outstanding debenture issues, 
the balance to-be used for additional working capital. 

The offering, planned for Nov. 18, has been postponed for the: time 
veing.—V. 154, p. 1100. 


Checker Cab Mfg. Corp. (& Subs.)—Earnings— 

Period Ena. Sept. 30 1941—-3 Mos.—-1940 1941—-9 Mos.—-1940° 
*Net profit $40,536 $338,597 $243,469 $516,188 
' After interest, depreciation, Federal imcome tax, but before excess 
erofits tax.—V. 154, p. 145. 


Chicago, Milwaukee, 
Leaded— 

Revenue cars loaded on the Milwaukee road and received from con- 
nections during the peried: 

Nov. 1 to 14, 1941—65,494 cars 
Nov. 1 to 14, 1940—56,401 cars (12 loading days) 
Oct. 1 to 14, 1941—69,536 ears (12 loading days) 

For the week ending Nov. 15, 1941 (6 loading days) revenue cars 
toaded on the Milwaukee road and received from connections totaled 
32,864; corresponding week in 1940 (6 loading days), 28,179, and 
‘33,345 for the week- ending Nov. 8, 1941 (6 loading days).—V. 154, 
». 1051. 


Chilean Nitrate & Iodine Sales Corp.—Int. Payment— 


Holders of Corporacion De Ventas De Salitre Y Yodo De Chile sink- 
ing fund 5‘ income debentures due June 30, 1968, are being notified 
that accumulated interest due and payable for the six months’ periods 
ending Dec. 31, 1941, on said debentures will be paid at the rate og 
2% "> on and after Dec. 31, 1941, upen presentation and surrender ot 
Coupon No. 16 at the Guaranty Trust Co., 140 Broadway, New York 
City.—V. 152, p. 4119. 


St. Paul & Pacifie RR.—Cars 


(12 loading days) 


Chicago and Nerth Western Ry.—Interest— 


The New York Stock Exchange has received notice that payment of 
an amount equivalent to the fixed and contingent interest earned 
during 1939 and 1940, on the securities to be issued in exchange for 
<2) Chicago & North Western Ry. 15-year 6% secured gold bonds, 
due 1936, (2), Manitowoc, Green Bay & North Western Ry: guaranteed 
first mortgage gold 342‘) bonds, due 1941, and Milwaukee, Sparta & 
North Western Ry. guaranteed first mortgage 4°. bonds, due 1947, 
4f the plan of reorganization approved by the court had been in effect, 
and subject to readjustment as therein provided ($34.50 per $1,000 
bond on the North Western 6'2s, $40 per $1,000 on Manitowac 3!2s and 
$26 per $1,000 on Milwaukee 4s) will be made beginning Nov. 17, 1941, 
on presentation for stamping of (a) coupon due Sept. 1, 1935, from 
North Western 6'2s, (b) coupon due July 1, 1935, from Manitowoc 
3%s and (c) coupon due Sept. 1, 1935, from Milwaukee 4s. 

The Exchange directs that the bonds be quoted ex-interest Nov. 17. 
interest is payable at office of the company, New York.—V. 154, p. 860. 


Chicago & Southern Air Lines, Inc.—Increased Rev.—- 


It was announced on Nov. 15 that this company carried 44.8‘, 
more revenue passengers during the first 10 months of 1941 as 
compared with ihe same period of 1940. ’ 

D. D. Walker, Vice-President and Genera! Sales Manager, stated 
that the company has flown a total of 48,636.869 revenue passenger 
miles since Aug. 5, 1936, without a single fatal accident to passengers 
‘or crew, a perfect record for more than five years. During this period, 
a total of 125,991 revenue passengers were carried over the company's 
routes between Chicago and New Orleans and Memphis to Houston. 

The company flew 19,499,320 revenue passenger miles during ‘the 
first 10 months of 1941, an increase of 43.59% over the same period 
of 1940 when the airline flew 13,544,628 revenue passenger miles. For 
the month .ef October, 1941, 2,722,584 revenue passenger miles were 
flown aS compared with 2,115,085 for October, 1940. ' 

Month of September 1941 
Net loss before income $11,441 
-—V. 154, p. 259. 


1940 


taxes $2,629 


Cincinnati Gas & Electric Co.—Earnings— 
Period End. Sept. 30 1941-3 Mos.—-1940 1941-12 Mos.—-1940 
Gross revenues $6,756,707 $5,919,501 $28,337,974 $26,201,072 
Operation 3,059,131 2,799,379 12,671,857 12,427,471 
Maintenance 466,261 538,568 1,784,511 1,942,237 
Prov. for retirements 969,671 822,026 3,867,775 3,463,948 
Taxes——-Federal income 286,458 } 1,691,050) 
Pederal excess profits 911,023; 926,781; 1,269,495} 
Other taxes 642,599 | { .2,396,127} 


3,484,333 


$4,657,160 $4,383.032 
11,846 


$832,649 
2,539 14,597 


$421,565 
3,613, 


Net operating revenue 
Other income 


$4,671,758 $4,894,878 
1,583,977 1,635,944 


$835,188 
409,890 


$425,178 


Gross corporste inc. 
390,274 


int. and amert. charges 
33,087,780 $3,258,934 
2,000,000 2,000,000 


$34,904 
500,000 


$425,298 
500,000 


*$74,702 $1, 


Net income 
Preferred dividends 


Balance *$465,096 7,780 $1,258,934 

*Deticit. 

Note —Aceruals for Federal income and excess- prefits taxes for the 
periods ended Sepr. 30, 1941, were at the rates imposed retroactively 
‘to Jan. 1, 1941, be the Revenue Act ef 1941-+whieh became law on 
Sept. 20, 1941); the aceruals for the three months ended Sept. 30, 
1941, included. amounts ._ necessary to adjmst the aecruals for . the 
first nine months of 1941 te reflect these rates.——-V. 154, p. 906. 


‘“Costs, expenses and ordinary taxes 


Int. and fixed chgs. of 


Cities Service Power & Light Co. (& Swtbs:)—Earnings 
9 Months Ended Sept. 30— 1941 1940 
Gross operating revenue (after deduct. allow.) , $33,67%7/889_. $48,270,483 
Qperating expenses, maintenanee and gen. taxes , 
Provision for retirements. > = 
Provision for Fedetal ihcome taxes_- * *S1E#. 6905 
Net operating rev enue 
Other income 





Gross income be ete : a 7 
Interest charges and amortization of discount —~ 
Preferred dividends paid and accrued : 
Earnings applicable to minority interests_ 


SI SP ER 961 $35,250 523 
_ 4671,378 


“2,316,142 — 2,320,428 
298,8h1: - - 340,376 


“$5,562,792 $6,958,339 
(2,285,553 21332,587 


: "$3,276,569 /$4,¢ 625,751 
—¥, ‘154: p. 538. * 


Balance . 
Cities Service Power & Light Co.— interest ches. 
on funded debt and amortiz. of discount 


Net income 
*Based on Revenue Act of. 1941. 


City Iee & Fuel Co. (& PERS ne 
9 Months Ended Sept. 30— 1941 1940 
Gross sales $25,802)322 $22,081,893 
20,394,614" 18,113,523 
a sae “4,772. 100 
$3 TTR 742 $2, 196, 270 
70,861 : 98,684 


Depreciation 


Operating profit 
Other income 


Total imeome 
Interes* ; 
Federal income taxes. 
Minority interest 


70,093 
569,856 
28, 201 


96 085. 
1,196,076 
109,380 


Net profit : $2,441,852 “$1, 626, 804 
*Ineludes Federal and State beverage taxes.—-V. 154, p. 148. 


Clark. Equipment Ce.—Borrows $2,000,000— ‘ 

Arrangements have been completed by the company with a group 
of banks for a lean of $2,000,000, secured by-promissory netes. The 
funds will be used to provide additional working. capital. The loan 
expires on Oct. 31, 1948. The notes are payable in semi-annual 
maturities .over the seven-year period. The: first two semi-anrual 
maturities are $100,000 each, while-all Smreaneal maturities vhere- 
after are $150,900 each. soe wha 

Listing of Additional Common Stoek— 


The New York Stock Exchange has authorized the. listing, of 38,082 
additional shares of common stock (no par) upon. official notice 
of issuance pursuant to the exercising of conversion’ rights attaching 
to shares of its 5’, cumulative preferred stock (par $100) making a 
total number of shares applied for, 288,082. ; 

At a special meeting of the stockholders heid Oct: 15, 1941, aetion 
was taken whereby the articles of ineorporation of the company. were 
amended to: 

(a) Increase the authorized shares of no par common: steck from 
250,000 shares to 400,000 shares. 

(b) Authorize a new issue of 25,000 shares.of 5% cumul. preferred 
stock (par $100), convertible at any time on or before Dee. 31, 1943, 


-at the rate of two shares of- common stock for one. share of such 


preferred stock. 
(c) Eliminate from -the eapital strueture the 20,000 Shares of then 


authorized 7‘, cumulative preferred stock. 

At. this same meeting action was also taken authorizing an offer 
to the holders of the 7‘, cumulative preferred stock to exchange their 
shares for shares of the newly authorized 5‘, preferred stock at the 
rate of 1.1 shares of the new preferred for one share of the old pre- 
ferred and calling for redemption on Oct... 31, 12941, all shares of the 
7‘> cumulative preferred stock not surrendered for such exchange prior 
to that date.-V. 154, p. 747. 


Cliffs Corp.—Earnings— 
9 Months Ended Sept. 30 


*“Net profit 
Earnings per share of capital stock 


*Aftey charges and Federal taxes. 


1940 - 
$327,840 
$0.41 


1941 
$694.384 . 
30.86 


—V. 154, p.- 148. 


Climax Melybdenum Co.—Stock Offered—Carl M. 
Loeb, Rhoades & Co. on Nov. 7 offered 15,000 shares 
of eommon stock (no par) at fixed price of 38%. .Deal- 
er’s discount $1.25 net. The issue was over-subscribed 
and books closed.—V. 154, p. 906. 


Coca-Cola Ceo. (& Subs.) —Earnings— 

3 Mos. Erded Sept. 30— 1941 1940 1939 1938 
Gress. earnings $26,195,090 $19,533,492 $17,876,015 $15.585,112 
Expenses 8,889,485 5,526,596 5,239,226 4,937,621 
Other deducts. 449,517 621,178 499.277 88,498 
Federal ineome 9,472,000 6,537,000 2,262,100 1,974,200 


$6,848,718 $9,775,412 $8,384,79: 
450,000 50,000 450.000 


36,398,728 $9,325,412 $8,134,793 
$2.04 


$1.60 $2.33 


(net) 
taxes 


$7,364,088 


Net protit 
450,000 


Class A dividends 
$6, 934, 088 
$1.74 


for common 
sh. com. stk. 
1051. 


Surplus 
Earn. per 
—V. 154, p. 


(& Subs.) —Earnings— 
“Aug. 30, '41 “Aug. 31, '40 Aug. 26, °39 
$2,499,968 $1,974,219 $427,473 
2,573,657 2,019,044 453,165 
266,626 283,508 
480,000 41,000 


Collins & Aikman Corp. 


6 Months Ended- 
Operating profit before depreciation 
Total income 
Depreciation 
Federal and State 
Excess profits tax 


income taxes 


$1,272,418 $128,657 
103,472 107,360 
281,400 - 281,400 
$887. 546 Det$260, 103 
$2.07 $0.04 


V.” 152,-p.. 4119. 


$1,308,320 
100,500 
281,400 


Net ineome 
Preferred dividends 
Common dividends 


Surplus $926,420 
Earnings per share on cont. steck * $2.15 
“Excluding Collins & Aikman of Canada, Ltd.- 


Celumbia Gas & Electric Corp. 
Consolidated Income Statements 
Period End. Sept. 30 1941—-3 Mos.—1940 1941—-9. Mos.--1940 
Gross revenues _ $24,700,239 $21,411,913 $87,875,989 $81,464,305 
Operation and maint. 13,320,196 12,241,126 42,898,716 40;612,446 
Prov. for retir. & depl. 3,057,024 2,641,451 10,515,744 9,585,030 
Fed. income taxes 56,380 1,096,317 5,551,736 - 4,573,313 
Fed exc. profits taxes 3,008,150 1,177,690 4,784,654 1,177,690 
Other taxes 2,539,133 2,234,084 7,539,557 7,052,268 
$2,719,356 $2,027,244 $16,585,582 $18,463,559 
65,039 58,282 182,168 172,752 


“$2,784,395 $2,079,526 $16,767,750 $18,636,310 
2,813,977 


1,843,638 1,836,11 1 


Net operat. revenue 


Other income 





Gross corp. income 
Int. of subs, to public & 
fixed charges -. 
Prei. divs. of subs. and 
minority interests— 


897,323 891,443 2,721,422 


612,137 


608,099 





applicable to 
& E. Corp. 
of parent 


Balanee 
Cc. G. 
#Net rev. 


$579,984 $12,202,690 $13.986,222 
*57,700 *211,204 *149,547 


$1,274,935 
*27,173 





Earn. applic. to fixed 


chgs. of ©. G. & B. $1,247,763 
1,347,066 


$522,284 $11,991,486 $13,836,675 
1,362,343 = 4,044,073 


Cc. G. & E. Corp. 


$9,749,785 





Bal. applic, to cap. 


stks. of C. G. & E “$340,064 $7,947,414 


*$99,303 


ge ae 


72,130,048) 
siz; 120. 628 $14,557,381 
$40,282- 633, P41. 


‘Int>rest and fixed charges of C G. & E. Corp. 


52.849.399 $2,294,954 - 


“Net profit . 


‘Oct. 25 __- 


4,086,890 -. 
‘San Diego, from $ 


» Consolidated Income Statements, 12 Months Ended Sépt. 30 ~ 
1941 1940 
$ 


. 3 
Gross” reVenues ~__.— — Jon ae 116,409,701 -108,092,826 
Operation and wpe nines’ em ee: 57,181,627 54,910, 
Provisiow ior retirements and deptetiorr P 13,945,972. -12,777;270 
Federal income taxes Suns 7,121,582 5,571,427 
Federal exeess profits dite. Sucae 2k oe 5,722,659 1,177,690 
Other taxes _- : . 9,857,729 9,234,142 


22,580,132 24,421,478 
“240,543 234.803 
22,820,675 24,656,280 
3,695,852" 3,834,208 
2:456,058 2.448.634 


Net operating revenue 
Other inceme 





Grass corperate income... —_ 
Interest of subs. to public and fixed charges. 
Preferred divs. of subs. and minortty interests. 


18,373,596 
*261,036 


16, 6€8, 766, 


Balance applicable to C. G. & E. (Come: 
*272,902 


+Net revenue of parent— 
1.112.502 
5,459,482 


Earnus.applir. te fixed charges. of.C.. G. & E. 16,395,864 
5,352,085 
11,043,779" 12,653,020 
6,459,665 6.459,665 
4,564,b14 6,193. 355 
$0.83 $0.51 


Balance applic. to cap. stocks of C. G. & E. 
Preferred dividends paid ; 


Balanee ‘applic. to com. stock of C. G. & E. 
Barn. per. share of com. stock (12,223.256 shs.) 

“Deficit, er less. 

Netes—(1ly The consolidated imcome statements do not include 
Columbia Oil & Gasoline Corp. and its subsidiarics or Panhandle 
Eastern Pipe Line Co. and its subsidiary, whieh were recently held 
by an order of the SEC to be subsidiaries of the corporation as defined 
in the Public Utility Holding Company Act of 1935. It is not the 
practice of the corporation to-’consclidate in its imeome “accounts any 
companies wherein the midjority of the eommon stock is vot directly 
owned by the corporation. 

(2) Accruals for Federal income and excess profits taxes for the 
periods ended Sept. 30, 1941, were at the rates imposed retroactively 
to Jan. 1, 19%), by the Revenne Act of 1941 (which became law on 
Sept. 20, 1941); the accruals for the 3 months ended Sept. 30, 1949, 
included amounts necessary to adjust the accruals for the first 9 
months of 1941 to reflect these rates. The decline from a year ago 
in the accrual for Federal income tax for the 3 mouths ended Sept. 
36, 1941, was due principally to a change in the method of computing 
the tax im ¢he 1941 Aci (the excess profits tax now being deductible 
in arriving at the net ineome subject to the Federal income tax), the 
accruals for the first two quarters.¢f 1941 having been based upon met 
imeome before deducting excess profits tax. . 

(3)Aecruals for Federal income and excess prefits taxes for the 3 
months ended Sept. 30, 1940, included amounts necessary to increase 
the accruals for the first 9 months of 1940 to refiect the increased 
imcome tax rates and the new excess profits tax imposed retroactively 
by the Second Revenue Act of 1940 (which became law on Oct. 8, 1940). 

(4) The parent company, Columbia Gas & Electric Corp., incurred no 
Federal excess profits taxes im these periods. The Federal income 
taxes of the parent deducted in arriving at these figures are: Three 
months ended Sept. 30--1941, $86,452; 1940, $136,398: 9 months ended 
Sept. 30—-1941, $345,810; 1940, $325,188; 12 months ended Sept. 30-—— 
1941, $455,752; 1940, $400,801.—V. 154, p. 747. 


Colonial Stores, Inc.—Earnings— 


9 Months Ened Sept. 30—- 

Net profit after charges and provision for Fed. 
income taxes 
V. 154, p. 955. 


Celumbian Carben Co. (& Subs.)—Earnings— 


9 Mos. End. Sept. 30 1941 1940 1939 
Profit after charges $5,927,342 °$4,025,739 °$3,€99,623 
Deprec. and depletion 1,807,036 1,814,867 1,363,756 
Minority interests 148,790 12,295 136,383 
Prev. fer Federal inc. 

& excess profits. taxes 
Profit on sale of securs. 


1941 1940 


$481,259 $408,342 


1938 
*$3,136,290 
1,118,496 
77,661 


1,430,000 ; 
Dr548 3 = Cr219,622 Cr40,847 Cr3,726 
$1,944,459 
1,611,650 
$768,142 
537.406 
$4.43 


$2,380 330 
1,692,218 


$2,418,199 
1,612,218 


$2,540,968 
1,612,218 


Net ineeme 
Dividends paid 


$332,800 
537,406 
$3.62 


$928,750 
537,406 
$4.73 


$805,981 
537,406 
$4.50 


Surplus 
Shrs. com. stk. «me par? 
Earnings pér share 

*And alter FPederal taxes. 


Consolidated Balance Sheet, Sept. 30 
Assets 1941 1940 
Property account $18,532,884 $18,017,611 
Investment, less 3,820,427 4,105,760 
Cash 5,201,004 4.203, 492 
Netes and accounts receivable 1,956,455 1,753,220 
Inventories 2,857,580 2,051,025 
Marketable 4888 ,.036 1,004,248 
Other assets 151,101 134,023 
Goodwill, trade marks, ete. 1 1 
Deterred charges : 527,741 506,376 


reserve 


securities at cost 


Total $33,935,228 $31,786,675 
Liabilities 
“Capital stock » $21,849,354 
Accounts payable, ete. 1,440,475 
Federal ineome tax, current $1,430,000 
Minority interest 1,150,373 
Estimated previeus year 538,896 
Capital surplus 1,242 
Earned surplus 7,509,888 


$21,849,354 
897,542 
600,000 
1,061,127 
462,022 
16,242 
6,380, 388 


Federal income tax 


$33,935,228 $31,786,675 
exeluding 1,014 shares in 
receivable only. ‘In- 


Total . 

Represented by 537,406 no per shares, 
treasury. *Market value $791,006. Accounts 
cluding excess profits tax.--V. 153, p. 1127. 


Commercial Investment Trust Corp. (& Subs.)—Earns. 
Period Ent. Sept. 30 19413 Mos,—1940 1941-9 Mas.—.1940 

$4,895,156 $4,315,103 $14,058.849 $11,640,794 
Earns, per share *$1.35 1$1.19 483.89 '$3.20 


“After charges, Federal ineome tax, and excess. profits.tax im 1941. 
*On 3,539,881 shares of common stock. {On 3,530,299 shares of com- 
mon stock.—V. 154, p. 1061. ; 


Commonwealth Edison €o.—Weekly Output— 


Last week’s electricity output of the Commonwealth Edison group of 
companies, excluding.sales to other electric utilities, showed an 8.47 
imcrease over the corresponding period of 1940. Following.are the 
kilowatt. hour output totals of the past four weeks and percentage 
‘comparisons with last year: 

—-Kilowatt Hour Output— Percent 

1941 1940 Increase 
160,361,000 147,933,000 8.4 
161,307,000 143,260,000 12:6 
161,016,000 142,167,000 13.3 
154,271,000 140,689,000 9.6 


Week Ended- 
Nov. 15 
Nov. 38 
Nov. 1 


—V. 154, p. 1051. 


Commonwealth & Seuthern Corp.—Weekly Output— 

The weekly kilowatt “heur output of electric energy of subsidiaries 
of The Commonwealth & Southern Corp. adjusted to show general 
business conditions of territory served for the week ended Nov. 13, 
1941, amounted to 201,591,105 as compared with 176,987,490 for the 
corresponding week in. 1940, an increase of 24,603,615, or. 13.90% .—. 
V. 154, p. 1052. 


Consolidated Aircraft Corp.—Gets en Increase tots 


Defense Plant Corp,—... . Sg 
Jesse Jones, Pederal Loan- pela s announced ed. that the : 

‘Defense ‘Plant . asi goye ct 
ke ae at 


ment with the ion for 
GE 948. to $19,400.08. Aivplande’ and’ peste will: 
-be manufactured.—V. 154 -p. 86T. 
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Consolidated Edison Co. of New York, Inc.—Output— 


The company on Nov. 19 announced production of the electric plahts 
of its system for the week ending Nov. 16, 1941, amounting to 154,- 
600,000 kwh., compared with 157,300,000. kwh. for the corresponding 
week of 1940, a decrease of 1.7‘. .—V. 154, p. 1052. 


Corisolidated Film Industries, Inc. (& Subs.)—Earns.: 


Period End. Sept.30- 1941-3 Mos.—-1940 1941—-9 Mos.—-1940 
*Consol. net profit $208,758 $163,497 $587,876 $538,265 
*After depreciation, etc..-V.° 154, p. 148. 


Consolidated Gold Fields of Seuth Africa, Ltd. —Final 
Dividend— 


_ The directors have recommended the payment of a dividend of 2s 
per share, less income tax of Gs 11:23d in the pound sterling, on ihe 
ordinary shares of the company, or 10’, for the year ended June 30, 
1941.--V. 151, p. 3232. 


Consolidation Coal Ce. Inc. (& Subs.)—Earnings— 

. Period End. Sept. 30— -3 Mos.—1940 . 1941-9 Mos.-—1940 
Sales, royalties, etc._- sis: 78. 747. $7,856,296 $27 ,650,945 $22,682,345 
Profit after expenses. 901,709" 343,708 2.171.465 1,284,216 
Total income 928,836 372,724 2'251.618 ’ 
Interest ____- 103,803 127,284 340,140 

Deprec. and depletion. 315,540 293,764 886,598 

Federal inc. tax, etc. 162,870 Or3,468 360,385 


"$346,623" °$44.856" $664,495" 





See ee ne 
*Loss.—V. 154, p. 906. 


Continental Baking Co. (& Subs.)—Earnings— 
13 Weeks Ended— Sept. 27,'41 Sept. 28;'40 Sept. 30,39 Sept. 24,38 
Net sales __ $17,628,776 $16,347,567 . 
Cost and expenses...-_ 1 6,408,421 14. ii Se, ts. i_°. 


‘Operating profit. "$1,220,355 “$1, fee: $1,870,812 $1,873,908 ot 


Other income * -__- 66,464 60,681 - 2,839 _ 3 
"$1,286,819 "$1,562,333 “$1, 873, 651 $1,877, 415 
22,580 7,591 


75,681 502 
447,884 
244,980 


$495,694 





Total income -_-.-.-. 


—_ on’ equipment _- 
eeteete. te... 


Depreciation. ____- oa 
Federal income taxes __ 





Net profit. —- ee $781, 267 © $1,125,118 “$1, 092,757 . 


~—V. 154, p. 1052. 


Continental Bond Corp. (Ee)— Bonds Ri be Redeemed 
, See Maryland Casualty Co., Baltimore, “Md:, 


Céntinental Can Co.—To Pay 100th Cash Dividend— 


The directors on Nov. 12 declared a final year-end dividend of 50 
cents per share on the common stock (the 200th’ cash" dividend on vinis 
issue since incorporation ef the company .in .1913),- payable Dec. 15 
to holders of record Noy. 25. A like amount was:paid.on the common: 
stock on March 20, June I6 and Sept. 15; last, or a) total for 1941 of 
SZ per share, the same as paid for the year 1940.—V. 154, p. 361. 


Continental Investment Bond Cerp. (Md.) — Bonds 


Called— 
See waryiend Casualty Co., Dahimors, Md., below. 


Cuba Northern Raliwaye__Interest.—: 


- The New York Stock Exchange has received notice that -payments 
will be made on Dec. 1, 1941, im accordance with 4 transitory. pro- 
vision of the Constitution, of Cuba. effective. June 4, 1940, and the 
proceriure for deposit, $1,000 bond on surrender of the 
Dec. 1, 1941, coupon from Cuba Northern Rys. first mortgage gold 
bonds, 5'2%, series of 1942, due 1942; and $1933 per $1,000 deposit 
receipt for said. bonds ($4.86 interest payment, $14.47- principal pay- 
ment; to holders of record at the close of business on Nov. 19, 1941: 
' The Exchange directs that the bonds be quoted ex-interest $5 pe~ 
$1,000 bond Dec. 1, 1941; that the deposit receipts be quoted ex $19.33 
per $1,000 deposit receipt Dec. 1, 1941; that the bonds and deposit 
feceipts shall continue to be dealt in ‘‘flat,” and, the bonds, to be a 
delivery in settlement of Exchange contracts made beginning Dec. 1, 
1941, must carry the June 1, 1942, coupon. 
’ Attention is directed to the fact thai bids and offers in the deposit 
receipts are made on the basis of a percentage of the original principa! 
amount of bonds deposited ($1,000). 

Interest is payable on the bonds at office of National City Bank, 
New York.—V. 154, p. 539. 


Cuba Railroad—Interest— 


" The New York Stock Exchange has received notice that payments 
will be made on Dec. 1, 1941, in accordance with a transitory pro- 
vision of the Constitution of Cuba, effective June 4, 1940, and the 
procedure for deposit, of $5 per $1,000 bond on surrender of the 
Dec. 1. 1941, coupon from Cuba RR. first lien and refunding mortgage 
gold bonds, series A, 7%‘. and series B 6’-,- extended to 1946; and 
$19.33 per $1,000 deposit receipt for said bonds ‘($4.86 interest pay- 
ment, $14.47 principal payment) to holders of record at the close of 
business on Nov. 19. 

The Exchange directs that the bonds be quoted ex-interest $5 per 
$1,000 bond on Dec. 1, 1941; that the deposit receipts be quoted ex 
$19.33 per $1,000 deposit receipt on Dec. 1, 1941; that the bonds and 
deposit receipts shall continue to be dealt in ‘‘flat,”’ and, the bonds; 
to be a delivery in settlement of Exchange contracts made beginning 
Dec. 1, 1941, must carry June 1, 1942, and subsequent coupons. 

Attention is directed to the fact that bids and offers in the deposit 
receipts are made on the basis of a percentage of the original prin- 

cipal amount of bonds deposited ($1,000). 

Interest is payable on the bonds at office of National City Bank, 
New York.—vV. 154, p. 539. 


Culver Aircraft Corp., Wichita, Kan—New Control— 


The corporation announced Nov. 5 that Walter H. Beech and 
Charlies G. Yankey had acquired control and taken over the manage- 
ment. Mr. Beech is President and Mr. Yankey is Vice-President of 
the Beech Aircraft Corp. The Culver plant was .brought to Wichita 
about a year ago from Columbus, Ohio, where it was organized in 
1936. Van Grant of Van Grant &-Co., Detroit, is President of the 
company. 


Cumberland County Power & Light Co.—Earnings— 
(Including Cumberland Securities Corp.) 

Period Ended Oct. 31— 1941—-Month—1940 1941—12 Mos.—1940 
Operating revenues - $564,917 $439,972 $5,745,586 $4,963,267 
Operation 240,992 135,766 1,408,431 
Purchased power -_-.-- 7,998 25,775 246,851 
Rental of leased prop. 17,881 21,962 263,548 

ntenance 31,688 26,984 331,199 
. for depreciation _. 50,952 40,918 454,958 
Prov. for depreciation 
‘of leased property___ 1,300 4,500 
Prov. for replacement of ; 

bus property (leased) 7,708 
State and munic. taxes 33,503 
Social security taxes 

(Federal and State).— 4,508 
Pederal (incl. inc. tax) 55,070 

9$113,317 
14,474 
$127,791 


2,908 27,479 
31.585 393,071 
3,788 46,029 46,809 
35.440 544,800 411,462 
~ $110,376 $1,525,514 “$1,318,459 
9,912 99,898 127,061 


$120,288 $1,625.412 $1,445.520 
32,488 387,171 390,306 
Cr479 2,983 
265,367 235,901, 


"$816, 330 
349,976 





' Net operating income 
Non-oper. income (net) - 





Other interest (net). 147 
Other deductions 

- Wet oe ay 

Preferred: Vv. require.-_ 

“Vv. "154; p. 748. ’ 


182 
18,536 


~ $69,082 
29,164 = 





$973,353 
349,976 


61,000 — 


plus $6.11 interest per $1,000 debenture. 


‘Cuneo Press, Inc.—Listing of Pref. Stock— 
The New.-York .Stock Exchange has authorized the listing of 21,000 
Shares of 44%‘. cumulative preferred stock ($106 par), all of which 
shares have,been issued and are outstanding. - : 
Consolidated. Income Statement Nine Months Ended Sept. 
Gross profit. from operations - 
Provision for depreciation - 
Repairs 


30, 1941 

$3,694,667 
589,098 
220,273 


$2,885,297 
496,351 
744,533 
393,971 
“$1, 250. 441 
97,094 


Gross” profit. _- 
Selling. shipping -and delivery expense 
Genéral and administrative expense : ac 
Taxes other than income and excess profits taxes - 


Net profit from operations : 
Other emnerets 4 hen 


Net profit ue = 
Interest on debercures — -_- r 
I pee Ne 
Miscellaneous charges 
Prevision for Federal and State income ‘and excess Profits 

taxes*_._... 


$1,347,535 
22.734 
1,484 
13,278 


448,000 


~ $862,039 
6,138,806 


: Net peetit <i. iS 
Balanee: surplus ate Dec. <31,: 1940 _ 


- Tetal SO DAS EF ee 
Dividends on 442 4q@ .cumul, pref. stock _ 


Dividends,omcommon stock —_.___- 535.870 


“$6, 370, 473 


Balance surplus at Bept. 30, on Sapa eas iy le PC ay. Fe 


—V. 162; gf 4120." 


” Dayton Power & Light Ce.—-Earnings— 

Period End. See 30— * 1941—-3 Mos.—1940 1941—-12 Mos.—-1940 
Gress reven wes LLL = $3,626,607 $3,132,557 $16,088,720 $14,808,902 
Operation : 1,641,923 1,513,781 7,118,814. 6,769,956 
Maintenance a Ba ee 206,814 139,297 683,123 601,825 
Prev. for rebideidteste®: of ‘329,964 268,487 1,410,276 1,215,251 
Taxes—Federal income  _ 314,108 1,243,555 } 

Federal excess profits =" «146,243 372 gee 
. Other » than-Pederal “ 2,029,698 

. income; and,” aR 

PION, eet 8 


| 465,871 


375,911 


- Net operating revenue ~ $622,644 - 
Other income. 2,605 


rate inc... . $615,249 
mort: eunrees ‘220,743 


: $394, 507 


1,473,138) 


$745,121 -$3, = 876 “$4, 4,192. 171, 
2,510 9,313 8,728 


$747,630 $3,797,188 " $4,200,899 
220,597 881,198 $93,596 


$527,033 $2,915,990 $3,307,303 
112503 450.012 450/012 


. eae $414,530 . $2,465,978 $2,857,291 
Note—Accrna&ls.for Federal income and excess profits taxes for the 











; Gross co 
Int. and amo 





. Net income. _ wate 
Preferred div idends: wae 





> periods’ bet oe et 30, ‘1941,:were at the rates imposed retroactively 


to* Jan. (by the Revenue Act of 1941 (which became: law. m1 
Sept. 20,°19419; the acertvals for the three months ended Sept. 30, 
1941,. included ameunts necessary to adjust the accruals for the first 


hineé months-of “1941. to reflect these rates.—V. 153, p. 1128. 


DeMet’s, Inc.— Officer Resigns 


_ Robert. P::Nessler_has:. inogmnes as vice-president and director of this 
corporation. —V.. 151, “p. 4il1 


Doctor Pepper ‘Co.—Extra Div.—New Director—Sales 


The directors ave declared” an extra dividend of 25 cents per share 
in addition *té. i” dividend of 15 cents per share, both payabla 
Déc. 1 to hotders of-record Nov. 18. Regular dividends of 15 cents 
each were paid on Mareh 5, June 1 and Sept. 1, last, as compared 
with 30 cents per share previously paid each quarter. 

Wesley’ W* West has been” elected ‘a director to succeed the 
J. M. West of Houston. 

Net. sales durine- the 10-month period ended Oct. 31, 1941, increased 
by 23°., it was .announced by -the company, while earnings for that 
peried amounted.to $1.05 per share, as against 92 cents per sharv 
for the conrparable period of the preceding year.—V. 153, p. 1273. 


Doyle Machine & Tool Corp.—Div. on Quarterly Basis 


The directors on Nov. 13 declared a quarterly dividend of 25 cents 
per share on the common stock, par $1, payable Nov. 28 to holders 
of record Noy.°18) “This places the stock on 4 quarterly dividend basis. 
‘. An initial distribution -of 10 cents per share was made on Aug. 30, 
Iast.—V. 154,;"p. 52. 


Duquesne Light Co.—Earnings— 

Years End. Sept.30— 
Operating revenues - 
Operating expenses 
Maintenence and repairs. é 
Appropriation for retirement reserve _____ 
Amortiz. of utility plant acquisition adjustments 
Taxes (other than income taxes) . 
Provision for Federal and State income taxes 


1941 1940 

a $36,868,254 $34,180,117 
onhiae ~.. 11,546,250 10,578,459 
2,380,259 2,176,964 
3,509,581 3,234,409 

690 690 
2,507,572 2,318,598 
4,421,521 3,157,929 





. $12,502,380 $12,713,067 


Net operating revenue - 
119,329 490,311 


Total other income 





$12,621,709 $13,203,378 
2,450,000 2,450,000 
315,884 315,917 
24,042 56,809 
Cr216,207 Cr39,072 
69,300 69,300 
58,999 66,473 


‘Gross income _-- --- - 3) as © . 
Interest on-fyunded debt st: Vas 
Amortization of debt-discount and expense___ s 
Interest-on Federal income tax settlement, &c._ 
Interest charged to construction —-_-......_...-. 
Taxes assamed on bond interest - inkelud atoms 
Miscellaneous» —~ Sat E 





$9,919,691 $10,2 283,950 
5’« cumulative first: preferred stock dividends_. 1.375.006 1.375.000 
Common stock.dividends —._. 8,503,671 8,611,312 
© Note—It is..estimated that -no excess profits taxes will be due for 
194t under the provisions of the 1941 Revenue Act.—V. 154, p. 1052. 


Net income «__ -- 


(E. 1.) du Pont de Nemours & Co., Inc.—Listing, Etc.— 

The New York Stock Exchange has authorized the listing of 56,750 
additional shares of common stock (par $20? on official notice of 
issuance ‘in exchange for 3,500 shares of Du Pont Film Manufacturing 
Corp. capital.stock (no par), making the total amount applied for to 
date 11,122,512 shares of common stock. 


New Ordnance Plant— 

Announcement that a new $53,500,000 ordnance works to» manufac- 
ture a special high explosive will be constructed in Indiana has been 
made by Governor Henry F. Schricker. The plant, to be known as 
the Wabash River Ordnance Works, will be constructed in Vermillion 
Country, north of Terre ‘Haute and near the Wabash River. 

The new plant will be operated by E. I. du Pont de Nemours & Co., 
which also operates*the ordnance works at Charlestown, Ind. It will 
cover 18,000 acres.and employ 34,000 daiiy. 

The Federal*Government will own the buildings and machinery, and 
construction*will be ‘financed’ by War Department and lend-lease funds. 
Options already have been taken on the land and some surveys alreasy 
have been made. 

The plant’ will be near Montezuma, north of Clinton and south of 


Newport. pond 154, Pp. 957. 


Eastern Racing Association, Inc. (Mass.)—To Redeem 


Debentures— 
The corporation has called for redemption on Dec. 15, next, the 
$230,000 outstanding 5% ‘debentures due May 1, 1945, at face valuoc 
This will leave outstanding. 
000 “shares Of no-par. “capital stock. 
‘Suffolk *Downs’ which was organized in January, a and the 


traek. "built in -the 


of $1,500,000 debentures. and 25,000 shares of stock. An additional 


late 


Spring of ihat year, was financed by issuance’ 


$500,000 of debentures and 5,000 
Fall of 1935. 

As of March 31, 1941, Eastern Racing Association, Inc., had total 
assets of $2,455,935, of which depreciated fixed assets accounted for 
$1,789,462. 

Bond & Goodwin, Inec., was the principal underwriter for $500,000 
of debentures and 5,000 shares of stock. A total of $500,000 of deben- 
tures and 5,000 shares of stock were issued to the Boston Port Devel 
opment Co. for certain land holdings on which the racing establishment 
was built. (‘Boston News Bureau’’) 


Initial Distribution on Stock of $7 Per Share— 
The directors have declared an initial dividend of $7 per share on the 
capital stock, payable Dec. 8 to holders of record Nov. 29. 


shares of stock were sold in the, 


Ebasco Services Inc.—Weekly Input— 


For the week ended Nov. 13, 1941, the system inputs of client operat- 
ing companies or Ebasco services, inc., Wulen are subsidiaries of 
American Power & Light Co., Electric Power & Light Corp., and Na- 
tional Power & Light Co.. as ‘compared witn the corresponding week 
during 1940 were as follows’’: 2 

-—_—- Thousands of Kilowatt-Hours——- 
—Increase— 

1940 Amount Pct. 
126,658 22,273 17.6 
66,208 


1941 
148,931 


Operating Subsidiaries of — 
American Power & Light Co. 
Electric Power & Light Corp. 74.713 8,505 12.9 
National Power & Light Co: 103,958 90,730 13,228 14.6 


The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—vV. 154, p. 1052. 


Empire Gas & Fuel Co.—Plan Filed With SEC— 


The Securities and Exchange Commission Nov. 14 announced the 
filing under the Holding Company Act of a plan of recapitalization 
(File 4-36) for this. company, a subsidiary of Cities Service Co. The 
plan provides for the issuance of new 4'2°% prior preference stock 
($10 par) to be exchanged for the publicly-held preferred stock. 

As of Oct. 31, 1941, Empire had outstanding $52,530,437 of pre- 
ferred stock, of which $12, ra5, 100 (24.33%) was publicly held and 
$39,755,336 +75.67°>) was held by the parent company. Empire also 
had outstanding at that date 750,000 shares of common stock (stated. 
value $37,405,357), all of which was owned by Cities Service oo and: 
unpaid arrears on its preferred stock of $35,030,098. In addition, 
Empire has indebtedness to the parent company of $40,250,000, while 
Cities Service Oil] Co., a subsidiary of Empire, owes Cities Service Co.: 
short-term indebtedness of $34,200,000. Empire also has a secured 
bank loan aggregating $4,775,000. 

Under the proposed plan the company will issue its new preference 
stock in exchange for its outstanding preferred stock (other than 
Cities Service Co.) on the following basis: 

’ Por each share of 8% cumulative preferred stock and dividend 
arrearages, 16 shares of prior preference stock. 

For each share of 7‘ cumulative preferred stock and dividend 
arrearages, 15 shares of prior preference stock. 

- For each share of 6'2° cumulative preferred stock and dividend 
arrearages, 14.5 shares of prior preference stock. 

For each share of 6 cumulative preferred stock and dividend 
arrearages, 14 shares of prior preference stock. 

The indebtedness of Empire to Cities Service Co. will be elimina 
by the issuance to the parent company of common stock with a stat 
value of $40,250,000. The present unexchanged preferred «stock 
Empire, including that held by the parent, will be junior to the new 
preference stock, while the $34,200,000 indebtedness of Cities Service 
Oil a will be subordinated in certain events to the new preference 
stock. 

The plan will not become operative unless approved by a vote of a 
majority of the common and preferred stock of Empire, comprising 
also’ a majority of the preferred ‘stock of Empire held by others than 
Cities Service Co. 

Dividends on the new preference stock are to be cumulative from 
Nov. 1, 1941. It is provided that so long as any shares of the prefer-' 
énce stéck are out the company will not pay any dividends 
on or make any distribution to holders of shares of the preference. 
stock or the common stock, except out of net income derived subs-; 
quently to Oct. 31, 1941.—V. 154, p. 429. 


Erie RR.— Listing of Bonds— 


The New York Stock Exchange has authorized the listing of $18,- 
000,000 Erie RR. Ohio Division first mortgage 3'4‘e ‘bonds, due 
Sept. 1, 1971. 


Stabilization Operations Terminated— 

The New York Stock Exchange has been advised that Hemphill, Noyes 
& Co., and Merrill Lynch, Pierce, Fenner & Beane have terminated 
stabilization operations to facilitate the offering of 150,000 shares of 
new common stock, when issued.—V. 154, p. 1053. 


Finance Co. of America at Baltimore—Extra Dividend 


The directors on Nov. 13 declared an extra dividehid of 10 cents per 
Share in addition to the regular quarterly dividend of 15 cents per 
share on the class A and class B common stocks, par $5, all payable 
Dec. 22 to holders of record Dec. 12. An extra of 10 cents per share 
was also paid on both issues on June 30, last.—V. 153, p. 548. 


Fonda, Johnstown & Gloversville RR.—Reorganization 


- The ICC on Nov. 6 issued a plan of reorganization for the road. 
Under the approved plan, capitalization, including loans and bills pay- 
able, will be redvced from $9,734,123 to $2.414,755; and fixed interest 
charges. from $137,820 to $26,164. The effective date of the plan is 
July 1, 1941. New capitalization and charges approved are as follows: 
The equities of the holders of the common and preferred stock of 
the debtor, and the general claims not entitled to priority, are found 
to have no value, and no provision is made for these claimants in 
the plan. It is further provided that new bonds and stocks shall be 
distributed to the holders of outstdg. securs. according to the following 
table, the amounts stated being the amounts that shall be exchanged 
for each $1,000 bond and in the case of the J. G. & K. H. stock, for 
each share of $100 par value: 
——_—_____—_—--— Will Receive-- ——_—_—- 
4o 2nd 
Coll. ist mtg. mtg. 4% No par 
Note 4s ser.A Inc. Bds. Shares 
$332,250 $181,630 - sai 
64.6" 35.4 °> 
142,500 370,500 45.600 
1.9%2 5.1% 15.6% 
—~None —-——-—— — 
7,106 3,894 asl 
64.6‘ 35.4% 
16.150 8.850 
32.3%% 17.7% 


Existing 
Securities— Outstdg. 

Gen. ref. bonds *$513,880 nati 
Each $1.000_ 

lst consol +7,321,123 
Each $1,000. 

Pref & com stk 3,000,000 

JIG&EH bds__ 11,000 
Each $1,000_ 

JIG &KH stk 50,000 
Each $100 __ 

Mtge. trustee’s 
claim 

Sec. note to N.Y. 


50% 
13,046 
36,875 


priority claim 150.000 

Oth. pr. claims 27.465 ‘ 

Priority liens —— 22 626 **22,.626 “ee ve 

Gen. creditors — . -—= : hil al 
Reorg. expenses 


*Includes interest to July 1, 





1941, $7 0.880. +Includes cumulative 
interest from Nov. 1, 1936. to Jnly 1, 1941, $1.621,123. {$10 on coupons 
maturing on Nov. 1, 1931. and May 1, 1932. **Includes interest to 
July 1, 1941. $5,208. {Estimated, to be adjusted when fina! determina- 
tion is made. 

The Johnstown. Gloversville & Kingsboro Horse RR., lessor, has 
not filed a petition for reorganization. The provision made herein for 
its inclusion in reormenization, and merger with the reorganized Fonda, 
Johnstown & Gloversville RR., is subject to acceptance by substantially 
all its security holders. 

Capitalization and Annual Requirements 

Capital- [Fixed 

ization Requirements 
531 


Collateral note 


‘ "91 844 interest. and $3 687 ‘metnrity. ;Interest. In addition con- 
tingent requirements require $10,000 capital fund and $6,080 sinking: 
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fund. **Contingent interest amounts to $27,289 annually. §Shares of 
no par value but stated at $25 per share, the conversion price.— 
V. 154, p. 694. 


Fort Smith & Van Buren Ry.—Notes— 

The ICC on Nov. 7 authorized the company to issue a secured prom- 
issory note or notes in the aggregate face amount of $130,000, to 
be payable to the Kansas City Southern Ry. in liquidation of existing 
indebtedness. 

The repert of the commission states in part: 

The applicant is incorporated in Arkansas and owns certain indus- 
trial tracks in Fort Smith, Ark., which are operated by the Kansas 
City Southern Ry., and are used under a trackage arrangement by the 
St. Louis-San Francisco Ry. It also owns and operates a line of rail- 
road extending from a connection with the Kansas City Southern at 
Coal Creek, Okla., to a point near McCurtain, Okla., a distance of 
approximately 20.9 miles, originally a part of the Fort Smith & Western 
Ry. This line of railroad was acquired by the applicant pursuant to 
authority granted Sept. 8, 1939. 

The funds for the purchase of this line and a business car of the 
Fort Smith & Western, $130,000, were borrowed from the Kansas City 
Southern which owns all the applicant’s capital stock. The loan was 
secured by a mortgage on the line purchased and the Kansas City 
Southern assigned this indebtedness and the mortgage to the trustees 
under its first mortgage and refunding and improvement mortgage 
in order that it might reimburse itself from deposited cash in the 
amount of-$130,000.. The time for payment of the indebtedness under 
the terms of the mortgage and assignment was originally fixed at 
July 1,-1940, and was later extended to Dec. 31, 1940. It is now pro- 
posed to. issue, in discharge of the loan a promissory note or notes for 


$130,000. 


Franklin Bond Corp. (Md.)—Bonds to be Redeemed— 
See Maryland Casualty Co., Baltimore, Md., below. 


Fruit of The Loom, Inc.—Sues Hercules Power— 

The company has brought a $600,000 civil suit in the U. 8. District 
Court at Providence, R. I., against the Hercules Powder Co. According 
to the declaration filed Hercules Powder Co. in 1939 and 1940 developed 
and sold to the plaintiff a new synthetic resin for use in finishing 
cotton cloth. The plaintiff alleges that the Hercules company said this 
new resin had been tested and was satisfactory. It is further alleged 
that use of this new synthetic resin caused severe dermatitis and 
made many persons ill be cause it contained toxic and harmful and 
dangerous ingredients. 

The plaintiff asks for a jury trial and a judgment of $600,000, 
claiming the loss of $100,000 in business and good will, $25,000 cost 
of finishing the cloth, $5,000 for refinishing goods returned, $35,000 
for allowances made to customers and various other charges, all total- 
ing $600,000.—V. 153, p. 549. 


Gar Wood Industries, Inc.—10 Cent Dividend— 


The directors have declared a dividend of 10c. per share on the 
common stock, par $1; payable Dec. 31 to holders of record Dec. 15. 
Early in the year one share of this stock, together with one-fifth of a 
share of 5% cum. pref. stock, par $10, was issued in exchange for 
each outstanding share of common stock of $3 par value per share, 
on which a dividend of 20c. per share was paid on March 24, 1941. 

The directors also voted to change the company’s fiscal year to end 
Oct. 31 instead of Dec. 31 as heretofore.—V. 154, p. 863. 


General Electric Co— New Gear Shop— 


Erection of a new $16,000,000 shop at the Lynn River Works that 
will add 300,000 square feet of floor space to General Electric’s facili- 
ties for manufacturing reduction gears for the propulsion sets of 
Maritime Commission ships is officially under way. The building is 
being financed with Defense Plant Corporation funds. Construction 
was started in a brief ceremony Nov. 10. 

By Jan. 1, the enclosing of the huge L-shaped building, utilizing 
250 tons of structural steel, is scheduled to be completed. Five months 
later—June, 1942—the shop is expected to be turning out gears for 
one C-3 cargo ship per week, Production will be exclusively for these 
vessels, which are of the 1,200-ton, 8,500-hp. type.—V. 154, p. 863, 797. 


General Motors Corp.—Ordered to Cease Coercing 


Dealers— 

The Federal Trade Commission announced Nov. 14 that it had 
ordered General Motors Corp. and General Motors Sales Corp. to 
“discontinue coercive and monopolistic practices in their relations 
with General Motors dealers."’ 

The order was based, the FTC said, on a finding that ‘‘General 
Motors Sales Corp. (a subsidiary of G. M. C.) coerced and compelled 
dealers to purchase parts and accessories solely from it and prohibited 
purchases from outside sources, except in cases of emergency when 
‘génuine’ General Motors parts or accessories were not available in 
the. respondents’ warehouse.” 

“The entire plan was so designed,’’ the commission said in a state- 
ment, ‘‘as to prevent a dealer from making purchases from jobbers or 
other manufacturers and to eliminate all parts and accessories other 
than those sold and distributed by General Motors Sales Corp... .” 

The commission said that this had had ‘‘a tendency to create a 
monopoly in replacement parts used on General Motors cars’’ and 
that ‘‘approximately 14,000 General Motors dealers have been re- 
moved as customers and prospective customers of independent manu- 
facturers and jobbers.’’ 


Rehearing in Anti-Trust Conviction Sought— 


The General Motors Corp. and three wholly-owned subsidiaries con- 
tended before the United States Supreme Court Oct. 30 that they 
had been convicted of violating the Sherman Anti-trust. Act by im- 
posing the same restrictions on automobile sales that now are required 
by the board of governors of the Federal Reserve System. 

The corporations made this contention in a petition seeking recon- 
sideration of the court’s action on Oct. 13 denying a review of the 
anti-trust conviction. 

The petition for rehearing said that under the Federal Reserve regu- 
lations issued Aug. 21 ‘extensions of installment-sale credit in con- 
nection with the purchase and sale of passenger automobiles are pro- 
hibited in cases in which the deferred balance exceeds 66%3% of the 
purchase price or the maximum maturity exceeds 18 months.” 

“Petitioners’ restrictions,’ the brief continued, ‘‘were substantially 
identical. The imposition of those restrictions (as found by the court) 
resulted in restraining the interstate trade in General Motors auto- 
mobiles referred to in the indictment. 

“This constituted the precise conspiracy of which the petitioners 
were convicted.-—V. 154, p. 1004. 


Georgia & Florida RR.—Earnings— 





—Jan. 1 to Nov. 7— 
1940 
$980,591 


Week 
1941 1940 


Period Ended Nov. 7— 
Oper. revenues (est.)_- 
—V. 154, p. 1004. 


Glidden Co.—Refinancing Program—Adrian D. Joyce, 
President, in letter to preferred stockholders states: 


Company has outstanding $7,750,000 of umsecured notes. Of this 
amount $2,500,000 are held by banks and such notes bear interest at 
rates varying from 1%% to 1%% per annum. $500,000 thereof 
mature on July 1 of each of the years 1942 to 1946 inclusive, $3,250,000 
of the total amount is also held by banks and the interest rate thereon 
varies from 1% to 1*% per annum. Maturities are as follows: 
$500,000 Dec. 8, 1941, $1,000,000 Dec. 22, 1941, $1,000,000 Dec. 24, 1941, 
$250,000 Dec. 29, 1941, $250,000 Dec. 31, 1941, and $250,000 Jan. 6, 
1942. The remaining $2,000,000 is evidenced by commercial paper 
which was discounted at the rate of % of 1% per annum and 
matures as follows: $500,000 Oct. 23, 1941, $500,000 Oct. 28, 1941, 
$500,000 Oct. 29, 1941, and $500,000 Oct. 30, 1941. 

Directors, at a meeting recently held, authorized the refunding 
of such indebtedness to the extent of $7,000,000 and in conformity with 
the requirements of the articles of incorporation of the company 
requiring the consent of holders of the convertible preferred stock to 
the issuance of obligations maturing more than 18 months from date 
of issue, subject to which authorization by the board was made. Pre- 
ferred stockholders are now requested to give their consent to the 
refunding or readjustment of the indebtedness evidenced by such notes. 
Company has completed arrangements to borrow $4,000,000 from banks 
and $3,000,000 from an insurance company [said to be Mutual Life 
Insurance Co. of N. Y.] on unsecured notes as shown below: 


1941 
$37,350 $23,250 $1,292,654 


Date of 
Maturity 
July 1, 1943 
July 1, 1944 
July 1, 1945 


Interest Expected 
Rate Date of Issue 
2% Oct. 31, 1941 
2% Oct. 31, 1941 
2% Oct. 31, 1941 
2% Oct. 31, 1941 July 1, 1946 
3% Oct. 31, 1941 July 1, 1947 


It is contemplated that the $3,000,000 of notes maturing July 1, 
1947, will be issued pursuant to an indenture, but the remaining notes 
may not be so issued. The salient features of the new notes and the 
indenture, relating to them, are as follows: 


Company may redeem the notes in whoie or in part at any time 
without premium except through refunding at the same or a lower rate 
(any refunding through the sale of stock being exempt from this 
premium) when the premium shall be at the rate of % of 1% per 
annum to maturity but not to exceed % of 1% as to bank notes and 
1% as to notes held by insurance company. There will be no premium 
if the notes are redeemed within nine months of maturity unless the 
financing takes place within 60 days of redemption, in which case the 
premium applies 

Company covenants that it will not without the consent of the note- 
holders (a) pay dividends on its outstanding common stock, the aggre- 
gate of which dividends. would exceed the sum of the consolidated net 
earnings accumulated since the fiscal year ended Oct. 31, 1940; <b) 
create or incur any lien, mortgage or charge upon its property, nor 
permit any subsidiary to do so; (c) incur any debt or liability maturing 
beyond 12-months, nor permit any subsidiary to do so; (d) permit any 
subsidiary to incur or guarantee any debt except ‘to the company 
and to minority stockholders and open account debt in the ordinary 
course of business; (e) guarantee or lend its credit in excess of an 
aggregate amount of $100,000, directly or indirectly, to any one other 
than a subsidiary; (f) merge, sell. or lease all or substantially all of 
its assets, with exceptions as to subsidiaries. ; : 


Company agrees that. its consolidated working capital shall be 
maintained in an amount twice the amount of the indebtedness to be 
represented by the notes, but in no event shall the working capita) 
(excess of current assets over current liabilities) be less than 
$12,000,000. ‘ 

Provisions which give the holders of the notes the right to declare 
the same to be due and payable if there is.a default in the punctual 
payment of any installment of interest or principal or premium, if 
any, when the same shall become due and payable, if the covenants 
and agreements enumerated above are not.carried out.by the company 
and if the company becomes bankrupt or insolvent or makes a general 
assignment for the benefit of creditors. , 


The $2,500,000 of outstanding notes now held by banks, which 
mature from July 1, 1942, to July 1, 1946: contain provisions accord- 
ing the company the right to anticipate payment without the payment’ 
of a premium, except that if the funds are derived from borrowing 
through public or private financing, a premium of % of 1% for 
each year or portion thereof to date of maturity shal Ibe payabl@ 
with the maximum premium of % of 1%, with the exception of pre- 
payments made within nine months of maturity; that the company 
will not and it will not permit subsidiaries to create liens, with certain 
exceptions, unless the lien also ratably secures the outstanding notes; 
that the company will not pay cash dividends on its common stock 
or purchase the same except out of net earnings accruing subsequent 
to Oct. 31, 1937, and that it will no: declare or pay cash dividends 
on any shares of its capital stock of any class or purchase or other- 
wise retire any of its capital stock of any class (1) unless after such 
payment the consolidated current assets of the company and its 
subsidiaries shall equal or exceed two times the amount of the con- 
solidated current liabilities of the company and its subsidiaries, includ- 
ing therein the principal amount of all outstanding serial notes then 
unpaid, and (2) unless after such payment the excess of the consoli- 
dated current assets of the company and its subsidiaries over the con- 
solidated current liabilities of the company and its subsidiaries shall be 
equal to at least 200% of the consolidated indebtedness of the company 
and its subsidiaries maturing in over 12 months from the date thereof, 
including therein the principal amount of all outstanding serial notes 
maturing in over 12 months then unpaid; also provisions limiting the 
right of the company and its subsidiaries to create, assume or 
guarantee indebtedness and provisions with reference to the main- 
tenance of insurance and the furnishing of financial statements and 
provisions pertaining to default. 


The proceeds derived from the sale of these notes will be used to 
satisfy and discharge indebtedness of the company represented by the 
notes of the company now outstanding. 

The planned borrowing does not constitute new indebtedness but is 
merely a refunding of the present indebtedness on maturities more 
favorable to the company. 

During the first eleven months of the present fiscal year the sales 
have increased more than $15,000,000 over the same period last year 
and the volume of sales from April 1, 1941 ,to date has been at the 
rate of more than $75,000,000 per year, as compared with the rate 
of $53,000,000 for the preceding similar period. Between Oct. 31, 
1940, the close of the last fiscal-year, and Aug. 31, 1941, the amount 
of the company’s inventory increased almost $3,000,000, its accounts 
receivable about $2,000,000 and the investment in plant and equipment 
over $1,000,000. It has been necessary--to provide funds for this 
increase in sales and assets and directors have secured the funds by 
borrowing from banks on short term loans. 


Directors anticipate that the present volume of business of the 
company will continue and may increase through the development 
of new products, higher commodity prices and for other reasons, which 
means that additional permanent capital should be provided. The 
present market conditions are not favorable to raising permanent 
capital through the sale of stock of this company and directors there- 
fore feel that these current loans, which were incurred to take care 
of the expansion of the business, should be refunded on a term basis 
subject to anticipated payment from the liquidation of accounts receiv- 
able, inventories and profits, since this refunding can be accomplished 
at reasonable rates of interest and without the payment of any 
premium. 

In handling the tremendous increase in the volume of business, the 
company is using every possible safeguard against inventory losses 
due to an abrupt decline in market prices; this through the hedging 
of all important commodities where it is possible to do so in the futures 
markets. 

Only a comparatively small part of the largely increased business is 
represented by contracts between the company and the government. It 
is gratifying to note that the increases in volume are distributed 
throughout the various divisions of the company. 

All of the new notes will carry an interest rate of 2% except the 
$3,000,000 note maturity on July 1, 1947, which will carry an interest 
rate of 3%. These rates are higher than the rates now being paid 
by the company on its present outstanding notes which vary from 
%4% to 1%% because interest rates are now higher on long term 
notes. Further, the conditions of the new loan are believed more 
favorable to the company in a number of respects than the conditions 
of the long term notes now outstanding. 

While interest rates on short term business loans are quite low at 
this time, directors have no assurance that such rates will continue 
indefinitely, and in their opinion it is advisable at this time ta 
refund the outstanding short term loans at the rates mentioned above. 

No premium will be payable in connection with the redemption of 
the present outstanding long term notes of $2,500,000. 

Company expects to pay the excess of its bank loans over $7,000,000 
with funds to be received from its operations. 


Income Account, 10 Months Ended Aug. 31, 1941 


Gross sales—less discounts, returns & allowances, etc 
Cost of goods sold 
Selling, general and administrative expenses 


$53,811,071 
43,734,427 
6,795,790 


$3,280,853 


Operating profit 
226,405 


Other income 


Gross income 
Other deductions 
Special charges ’ 
Provisions for Federal income tax 730,000 
145,844 


Net profit $2,244,444 
Minority interest in profit of subsidiary company 13,274 


$2,231,170 
337,077 
735,678 


Net profit to surplus 
Preferred dividends 
Common dividends 


Consolidated Balance Sheet Aug. 31, 1941 
Assets— 

Cash on hand and demand deposits_________._____ 

Trade notes and acceptances, etc., receivable (met)_..___.__ 

Inventories 

Accounts receivable, affiliated company not consolidated_ 

Other current accounts receivable 

Investment in subsidiary and affiliated companies______- 

Other assets and investments__- 

Property, plant and equipment (net)__._____ 

Intangibles SS: : 

Deferred charges nu 


$2,529,684 
6,379,616 
13,446,807 
29,369 
426,659 
1,818,585 
685,377 
15,475,135 
79,317 
381,969 


$41,252,519 


Liabilities— 
Notes payable for money borrowed_________._--__-____ 
Accounts payable—trade 
Processing taxes—Federal______ 
Wages and commissions__-______ 
Pay ven 20008. 4....--.....-- 
A nS eh See 
Accrued liabilities 
Provision. for Federal, Dominion and state taxes on 
come—-estimated 
Long term notes payable 
Reserves 
Minority interest in subsidiary. company 
4%2% cumulative convertible preferred stock _- 
Common -stock. (835,591 shares no par) 
Capital airplus... nt ele be eghaliehstsGiiRs ncion oo 
Earned surplus 
Treasury shares, at cost 


$4,009,000 
1,637,642 
258,795 
276,951 
76.858 
100,000 
592,983 


Total 


General Shareholding Corp.—Dividend— 


The Directors have declared a dividend on the $6 cumulative con- 
vertible preferred stock (optional stock dividend series), payable Dec 
1 to'holders of ‘record Nov. 17, as follows: In common ‘stock at t 
rate of 44/1,000 of one share of common stock for each sharé of $6 
cumulative convertible preferred stock (optional stock dividend series)- 
so held; or at the option of the holder, in cash at the rate of $1.50 
for each share of $6 cumulative convertible preferred stock (optional 
stock dividend series) so held. 

A like amount was paid on March 1, June 1 and Sept. 1, last.— 
V. 154, p. 750. 


Grand Trunk Western RR.—Earnings— 


October— 1941 1940 1939 1938 
Gross from railway... $2,601,629 $2,316,600 $2,138,179 $1,822,924 
Net from railway 502,130 653,838 498,163 341,201 
Net ry. operat. income 227,984 391,588 261,559 150,352 


From Jan. 1— 
Gross from railway... 25,422,312 20,406,240 17,526,921 14,343,725 
Net from railway 7,966,622 4,921,534 2,791,560 589,016 
Net ry, operat. income_ 5,342,039 2,754,910 763,694 Dr 1,303,699 


—V. 154, p. 797. 


-. — Lakes Pipe Line Co.—Shares May Be Publicly 
as SP 


The following is taken from the ‘“‘Wall Street Journal’: 

The eight oil company stockholders of Great Lakes Pipe Line Co., 
one of the largest refined products pipe lines in the country, have 
been approached in connection with the disposal of their interest in 
that company to an underwriting group which would offer the securi- 
ties to the public. 

These conversations have been strictly preliminary and the so- 
called ‘‘negotiation’’ stage has not yet been reached. Whether or not 
a deal ultimately can be worked out is problematical. It would hinge 
upon approval by the Interstate Commerce Commission and many 
other details would have to be-ironed out before active negotiations 
could be undertaken. 

Companies which own the stock of Great Lakes Pipe Line Co. are 
Continental Oil Co. with a 29.18% interest; Mid-Continent Petroleum 
Corp., 18.96%; Texas Corp., 12.14%; Pure Oil Co., 9.48%; Skelly Oil 
Co., 14.22%; Sinclair Refining Co., 5.88%; Cities Service Co., 5.15%, 
and Phillips Petroleum Co., 4.99%. 

Outstanding capital stock of Great Lakes is. represented by 137,223 
shares and its total assets, at the end of 1939 amounted to $26,000,000. 
For that year it reported net income of $5,365,324. 

The company, organized in 1930, extends over 2,127 miles and 
transports refined products throughout the mid-continent and middle 
west states. In 1939 it transported 17,912,159 barrels of refined 
products.—V, 148, p. 438. 


Great Lakes Transit Co. — M. A. T.-Great Lakes 
Merger Approved— 

: An Interstate. Commerce _Commission examiner has recommended 
that the Great Lakes: Transit Co. be authorized to acquire controk 
through stock ownership of the Minnesota-Atlantic Transit Co. 

Under the proposal, which still must be acted upon by the Com- 
mission, Great Lakes would acquire Minnesota-Atlantic stock at its 
book value, and the Minnesota company would withdraw from lake 
service, all future operations to be conducted by the Great Lakes 
company. 

The Duluth Chamber of Commerce opposed the application on the 
ground that elimination of competition might have an adverse effect 
on service at Duluth. 

In recommending the authorization, Examiner R. R. Molster said 
that if the Great Lakes company continued to operate in the Lake 
Superior service the same number of ships now operated there by 
both companies, ‘‘physically there is nothing to prevent the same 
frequency of service as at present.’’--V. 153, p. 396. 


Hinde & Dauch Paper Co. of Canada, Ltd.—Refunds 
First Mortgage Bonds— 


Company has refunded its outstanding 4% first mortgage bonds, 
due May 1, 1941-42, of which $450,000 were outstanding at Dec. 31, 
1940. Replacing this retired issue is a new 3% issue of $300,000 first 
mortgage bonds due serially in amounts of $100,000 each on May 1, 
1942, 1943 and 1944. The new bonds are understood to have been 
placed privately.—V. 152, p. 3344. 


Huntingdon & Broad Top Mountain RR. & Coal Co.— 
Trustee’s Purchase of Bonds Upheld— 


Judge Ganey of the U. S. District Court at Philadelphia on Nov. 16 
refused to restrain Land Title Bank & Trust Co., trustee for the A and 
B bonds of the company, from using funds realized from the sale of 
assets to buy in the bonds at the lowest prices possible, not exceeding 
par and accrued interest. The trustee is acting under authority of 
Common Pleas Court No. 3. 

Irving Hutkings, New York holder of 12 of series B $500 first mort- 
gege bonds, sought a restraining order against the trustee, contending 
> Fe gaa should be distributed pro rata among holders of A and B 

nds. - 

Judge Ganey denied the petition for a restraining order, holding that 
the matter was entirely for the Common Pleas Court and for the Fed- 
eral Court to interfere with the State Court’s judgment allowing the 
trustee to purchase the bonds would be to violate the law of comity. 
Mr. Hutkings also asked for a receiver for the road, but Judge Ganey 
did not act on this motion.—V.152, p. 2858. 


Illinois Bell Telephone Co.—Earnings— 

Period End. Sept. 30— 1941—-Month—1940 1941—-9 Mos.—1940 
Operating revenues.._-._ $8,841,825 $8,053,108 $77,531,123 $72,144,183 
Uncollectible oper. rev. 24,998 22;8¢2 209,548 203,906 


$8,816,327 $8,030,216 $77,321,575 $71,940,277 
6,273,998 5,400,902 54,351,023 48,373,893 


$2,542,829 $3,629,314 $22,970,552 $23,566,384 
1,634,553 1,729,005 12,336,514 12,497,533 


$908,276 $900.309 $10,634,038 $11,068,851 
779,865 762,726 9,169,673 9,846,158 





Operating revenues__ 
Operating’ expenses___-_ 





Net operat. revenues. 
Operating taxes 





Net operat. income___ 
Net income - 
—vV. 154, p. 959. 
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Inter-City Baking Co., Ltd.—$1.50 Dividend— 

“The directors have declared a dividend of $1.50 per share on the 
common stock, payable Dec. 10 to holders of record Dec. 2. A like 
amount was paid on July 31 last, making a total of $3 per share for 
the current year, the same rate as paid for the year 1940.—V. 151, 
p. 106. 


Intercontinent Aircraft Corp., Maimi, Fla.—RFC Loan 


The Reconstruction Finance Corp. has authérized a loan of $600,000 
to the corporation. . 


International Business Machines Corp.—Stock Div.— 


The directors on Nov. 18 declared a quarterly cash dividend of $1.50 

r share on the capital stock, payable Dec. 23 to holders of record 

c. 12, and in addition thereo a 5% stock dividend to be issued 
Jan. 28, 1942, or as-.soon thereafter as practicable, to holders of 
record Jan. 14, 1942. Transfer books will not be closed. 

A stock distribution of 5% was also paid on and after Jan. 30, 
1941, and regular quarterly cash dividends of $1.50 each were paid 
on April 10, July 10 and Oct. 10, 1941.—V .154, p. 797. 


International Paper Co. (& Subs.)—-Earnings— 
Period End. Sept. 30—__-:1941—-3 Mos.—-1940 1941—9 nave.—=1940 
$ 


Gross sales, less returns, $ 
allowances and disc.__ 42,223,316 151,758,328 119,429,906 
723,650 2,167,851 1,706,233 


Other income (net)__-- 
42,946,967 153,926,179 121,136,139 
32,540,259 115,197/546- 93,980,212 
733,579 2,171,507 2,285,080 
1,919 6,089 3,470 


241,991 263,492 
8,139,688 © 4,189,117 
704,184 693,163 


20,392 


$ 
57,921,237 
838,642 


58,759,879 





* Total income 
Cost and expenses____-_ 43,378,011 
Interest on funded debt 734,926 
Interest on other ‘debt__ 2,660 

Amortization of debt 
discount and’ expense _ 62,913 
Deprec. and obsolescence 2,714,627 
Depletion 267,021 
3,398 


87,617 
1,801,610" 


Dividends paid on stock 
of subsidiary _..___-_- 
Divs. accrued but not 
being currently paid 


on pref. stock of .sub. . 22,891 


10,995 





Net prof. before taxes 

on income —_..__--. 
U..S. Federal taxes— 

Normal 

Excess: profits  _.-_~ 
State taxes __.-_ 


11,585,327 7,516,280 27,421,890 19,675,598 
~ 3,639,292 
889,300 
. 442,290 


2,490,165 


1,313,064 1,299,741 
4.312.984 476,458 


dina 334,197 166,535 

Canadian & other for- 
eign taxes __ 4 803,192 1,635,892 
*Excess prov. for taxes Cr429,118 Cri,377,465 


Net profit 4,751,008 | 5,315,118 
*During six months ended June 30, 1941-1940. 
Note—International Paper and Power Co.- was terminated Oct. 4; 
1941, and the assets and operations formerly controled«by it are-now 
owned or controlled by the new International Paper Co.—V. 154, p, 959. 


Iowa Southern Utilities Co. (Del:)—Dividends— 


. The. directors have declared a payment. on account. of. dividend 
arrears on the former. cumulative preferred stock outstanding on 
Aug. 3, 1938, at the rate of $1.75 per share for the 7% series; $1.6242 
per share for the 6%‘: series and $1.50. per share for the 6% series, 
payable Dec. 15, 1941, to stockholders of record Nov. 29 of dividend 
arrears certificates relating to such arrears of dividends. Like amounts 
were paid on July 1, 1941.—V. 154, p. 797 


Jaeger Machine Co., Columbus, Ohio—Larger Div.—. 


The directors on Nov. 10 declared a cash dividend of $1 per share 
on the 165,768 shares of common stock, payable Nov. 27 to holders of 
record Nov. 19. This compares with 50 cents per share paid on June 
10 and on Sept. 10 last, 37% cents on March 10, 1941, 50 cents on. 
Nov. 25, 1940, and 25 cents each on March 1, June 1 and Sept. 10, 
1940.—-V. 153, p. 1132. 


Jamaica Public Service, Ltd. (& Subs.)—Earnings— 


Period End. Sept. 30— 1941—Month—1940 1941—-12 Mos.—-1940 
Operating revenues $99,989 $91,612 $1,185,984 $1,059,399 
Operation “eo 46,616 508,282 468,940 
Maintenance 9,180 102,172 96,431 
lean 154,803 95,420 


10,350,079 
749,751 


1,514,648 





11,512,519 


12,214,552 





$398,608 
2,088 


$33,850 
Dr1,332 


$420,727 
15,018 


Utility operat. income 
Other income, net 





Gross inc. bef. retire. 
reserve accruals 
Retire. reserve accruals 


$435,745 $400,696 
90,000 90,000 


$310,696 


$32,518 
7,500 


$35,017 
7,500 


$27,517 





$25,018 $345,745 . 


Gross income aa 
Interest on deb. stock, 

Be de ls: Give Renee 
Amortiz. of debt disct. 

and expenses -.- 4 
Other income charges 10,863 


Net income ---. e $18,278 $16,595 $240,517 
Preference dividend requirements. J. P. 8. Co., Ltd.: 
Preference shares —.—-....------ 
Preference shares ‘‘B’’___---~- in SRE = 
Preference shares ‘‘C’’.._ 
Preference shares “‘D’’- 


7,058 7,115 85,237 


9,229 
12,721 


$202,558 


761 9,127 


547 


750 
1,430 








29,400 
21,992 
16,150 
12,498 


$160,478 
91,800 





$137,951 
91,350 


$46,601 


NS mn tcd bbl ava Gobet atjnsalieodac 
Common dividends paid, J. P. S. Co., Ltd.___- 





Balance -_-- $68,678 


—V. 154, p. 656. 


Jewel Tea Co., Inc.—Sales Increase— 

Period Ended Nov. 1— 1941—4 Weeks—1940 1941—44 Weeks—-1940 
Ee $3,554,436 $2,478,116 $33,000,001 $23,995,794 
—V: 154, p. 694. 

Kansas City Fort Scott & Memphis Ry.—Interest— 

The trustees, pursuant to a court order, are prepared to pay the 
full amount of. the interest. instalment of $20 which became due and 
payable on Oct. 1, 1934, and to pay $19:06 on-account of the interest 
instalment which became due and payable.on April 1, ..1935.—VvV. 147, 
p. 3311. 


Kansas City Southern Ry.—Earnings— ~ = 


1941—-Month—1940.. 1941—-10 Mos.—-1940 
$2,015,735: $1,350,031. $15,576,133 $11,845,863 
1,322,399 786,236. 9,745,845 7,311,392 


: Period Bad. Oct.-31— 
Ry. operating revenues_ 
Ry. operating expenses_ 


86,187 





$693.336- . $563.796 $5.830.288 - $4,534,472 
205,000 -- 128,000. 1,377,000 — 1,082,000 


$488,336 $435,796 $4,453,288-.-$3,452,472 
126,811 51,148 _ 822,583 498,394 
9,634 9,072 109,305 99,845 
$375,576 $3,529,401 $2,854,232 


35,000 386,000 134,000 


Net. rev. from, ry. op.-- 
*Railway tax accruals—_ 





Ry operating income 
Equipment rents ‘net)_ 
Joint’ facil. rents. (net) 





Net ry. operat. income $351,891 


*Fed. income tax incl. 82,000 


—vV. 154, p. 245. 


King-Seeley Corp., Ann Arbor, Mich.—Omits Div- 


idend—Sales—Earnings, Etc.— 

. In order to conserve cash, the directors have-decided-to omit the 
quarterly dividend usually payable in December. From. March 22, 1940, 
to and including Sept. 25, 1941, the company paid quarterly dividends 


of 20c: each; as compared with. 25c. per share,on: Sept. 29 and - 


Dec. 21, 1939. : 
For. the quarter. ended Oct. 31, 1941,.net sales were $1,;349,790.44, 


and profit after taxes to $51,274.34, equivalent to 22c. per share on 


the 237,450 shares of $1 par common stock. Inventories increased 
from $773,721.97 on July 31, 1941, to $971,953.12 by Oct. 31, 1941. 

President John Airey.on Nov. 15 said, in part: ‘The company 
now has contracts to manufacture fuze and torpedo parts for the 
Navy, air valves and eliminators for the Air Corps, and fin assemblies 
for the Army, totaling about $2,400,000.""—V. 154, p. 335. 


Kerr Lake Mines, Ltd.—Five-Cent Dividend— 


The directors on Nov. 14 declared a dividend of five cents per share 
(United States currency), payable out of surplus, on the capital stock 
on Dec. 17 to holders of record Dec. 3. A like amount was paid on, 
Sept. 4 and Dec. 16, 1940.—V. 154, p. 335. 


Kingston Products Corp.—10-Cent Dividend— 

The directors have declared, a dividend of 10 cents per share on the 
common steck, payable Dec. 15 to holders of record Dec. 1. A like 
amount was paid on June 25 last, the first distribution since Dec. 
15, 1939, when 10 cents was also distributed.—V. 153, p. 553. 


Lake Sulphite Pulp Co., Ltd.—Sale— 
See Brompton Pulp & Paper Co., Ltd.—V. 146, p. 3506. 


Lawyers Title Corp. of New York—New Director— 


James G. Tremaine has been elected a director to fill a vacancy 
caused by the death of his father, Morris S. Tremaine, late Chairman 
of the board of the corporation and Comptroller of the State of New! 
York; on Oct, 12,1941. William D: Flanders, President, announced, 
that the office of Chairman of the board will not be filled —V. 154, 
p. 907.- re 


Lehigh VaHey Coal Co.—Pays $500,000 Loan— 


The company has paid off $200,000, the balance of the $500,000 
lean negotiated with J. P. Morgan & Co. last summer in connection 
with retirement on Aug. 20, of ali of the outstanding class A 
6% notes due Jan. 1, 1943, and the payment of deferred interest 
on the notes and on 5% first and refunding “mortgage 5% bonds, 
according to a-report to SEC. The company paid off $300,000 of the 
loan Oct. 1, last.—V. 154, p. 544. 


‘Lehn & Fink Products Co.—Larger Dividend— 


The directors have declared a dividend of 55 cents per share on the 
common stock,. payable Dec. 12 to holders of record Nov. 28. This 
compares with dividends-of 35 cents each paid on March 14, June 14 
and Sept. 12, last, 62% cents on Dec. 14, 1940, and 25 cents paid in 
each of the three preceding quarters.—-V. 154, p. 657. 


(R. G.) Le Tourneau,; Inc.—Earnings— 

Period End. Oct..31— ~~ 1941—Month—1940 ,1941—10 Mos.—1940 
Net sales $2,099,106 $1,196,786 $17,880,469 $8,993,361 
*Net income 242,421 194,297 2,459,309 1,653,290 
Earnings per share $0.51 $0.40 $5.21 $3.42 

*Net income. is after provision for depreciation and Federal taxes. 


- Pll 1941 Federal. tax-provisions are based upon the Revenue Act of 
1941. 


Taxes for 1940 during comparative periods were computed on 
the basis of the Second Revenue Act of 1940, which was the tax law 
in effect at that time. tThe earnings per share of common stock is 
computed: on 450,000 outstanding shares after provision for preferred 
stock dividends, assuming. the preferred stock had been outstanding 
during. entire period.V. 154, p. 695. 


Lockheed Aircraft Corp.—Increases Bank Loans— 

Thé corporation increased bank ~ borrowings from $10,000,000 to 
$15,000,000 as of Sept. 25, 1941, and has established an additional 
$7,500,000 line of credit. The additional credit may be used during 
the six months’ period from Oct..1, 1941, to April 1, 1942, but out- 
standing indebtedness must. return to the $15,000,000 by the latter 
date in accordance with the agreement. with 13 participating banks. 
It was stated that the line of credit has been established to furnish 
working capital- requirements. commensurate. with present and near 
future’ operations.- . : 


Merger of Vega Approved— 

The proposed merger of Lockheed Aircraft Corp. and its affiliate, 
Vega Airplane Co., has been approved by the California State Corpo- 
ration Commission. At the same time the managements of the two 
companies urged stockholders to send in their proxies immediately if 
they cannot personally attend the special meetings Nov. 21 to vote 
upon the plan. 

The Corporation Commission has issued a permit authorizing Lock- 
heed to issue one share of its stock for each three shares of Vega 
stock, if shareholders ratify the proposal.—V. 154, p. 866. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)— 
Earnings— 

Years End. Sept. 30— 
Operating revenues 
Operation 
Maintenance =. 
Appropriation for retirement reserve 
Amortization of limited-term investments —___ 
Taxes (other than income taxes) 
Provision for Federal and State income taxes__ 


1941 1940 
$12,980,088 $11,852,954 
3,951,305 3,703,020 
561,902 603,267 
1,441,500 1,321,000 
1,429 1,428 
1,150,715 1,098,474 
1,863,467 966,276 


$4,009,770 $4,159,488 
207,572 237,238 





Net operating income 
Total other income 





$4,217,342 
_ 1,030,450 
160,227 


$4,396,726 
1,030,450 


Gross income 
Interest on funded: debt ____--_--..---~- 
Amortization of debt discount and expense____ 
Other interest 
Amortization of flood & rehabilitation expense_ 
Amortization of contractual capital expenditures 
Interest charged to construction____~_-_-_ cae deceetataa 
Miscellaneous 


22,984 
$2,765,536 


23,181 
$2,902,838 





Net income 
Dividends on capital stock—cash: 
Preferred stock dividends 1,449,459 1,595.000 
Common stock dividends 1,157,911 990,064 
Note—The provision. made for Federal income taxes for the calendar 
year 1940 included an accrual of $154,000 for excess profits taxes 
under the Second Revenue Act-of 1940. In the returns, as finally 
filed for the year 1940, the companies reported no income subject to 
excess profits taxes. Provision is being made for Federal income taxes 
(including-a provision for an estimated excess profits tax of $870,000) 
for the -year 1941 im accordance with the Revenue Act of 1941, as 
enacted in September, 1941.—V. 154, p. 908. 


Louisville & Nashville RR.—Bonds Called— 


There have been called for redemption-as‘of Jan. 1, 1942, a total of 
$146,000 -of unified mortgage 4% bonds with extension agreements of 
series B due Jan: 1, 1960, attached- and 20-year collateral trust 4% 
bonds due 1960 at 105 and interest at the office of the company, 
71 Broadway, New ‘York City.—See also V. 154, p. 1055. 


MeKesson & Robbins, Ine.—To Pay Common Dividend 


The directors on Nov..12 declared a dividend of 25 cents per share 
on the.common stock, payable Dee. 20 to holders of record Dec. 1. 
This is the first dividend to be declared. on the new common stock 
since the company was returned to private management. 

The directors also declared a regular quarterly dividend of $1.31% 
per share on the new 5%% cumulative preferred stock, payable Dec. 
15 to holders of record Dec. 1. An initial dividend of $1.09375 (for 
the period from July 1 to Sept. 15, 1941) was paid on the preferred 
stock on. Sept. 15 last. 

The fiscal year of the company was changed from the calendar year 
to the 12-month period ending June 30, commencing July 1, 1942.— 
V. 154, p. 1005. 


Marchant Calculating Machine Co.—Earnings— 

Period End. Sept. 30—. 1941-3 Mos.—1940 1941—9 Mos.—1940 
*Net profit $162,206 $161,135 $735,296 $568,902 
}Earnings per share__- $0.71 $0.71 $3.25 $2.51 


*After all charges and provision for Federal income taxes and excess ~ 


profits taxes. ftOn 226,642 shares of capital stock, $5 par. 


Sales volume in the third quarter was the largest in the history 
of the company, according to Edgar B. Jessup, President, but deduce 
tions for taxes under the present laws left a net profit for the quarter 
of $162,206.—V. 153, p. 993 


Market Street Ry.—Earnings— 


Years End. Sept. 30— 
Operating revenue 
Operation 4,281,568 
Maintenance and repairs 672,518 
Appropriation for retirement reserve 500,000 
Taxes (other than income taxes) 416,000 


Net operating income $103,282 
Total other income 7,103 


1941 1940 
$5,973,369 36,171,006 
4,397,424 

718,653 
500,000 


417,000 


$137,929 
5,681 


$143,610 
291,415 
16,634 
74,091 
2,649 


$241,178 








Gross income 
Interest on funded debt 
Amortization of debt discount and expense 
Other interest 
Other income deductions 





Net loss 
—V. 154, p. 434. 


Marshall Field & Co.—Stock Offering Reduced— 


The prospective public offering of common stock was reduced Nov. 18 
to 135,000 shares, from the original block of 230,000 shares, when 
underwriters announced they would amend their registration statement 
with the Securities and Exchange Commission. Some of the pros- 
pective sellers decided the current price was unsatisfactory and decided 
to await an improvement in the market, bankers said. 

The current offering will comprise 122,000 shares from the holdings 
of Marshall Field 3d, and 13,000 shares from the holdings of Barbara 
Field Bliss. 

These two blocks of stock are unchanged from the original plans 
and are expected to-.be offered at prices prevailing on the New York 
Stock Exchange at the time of the sale.—V. 154, p. 1055. 


Maryland Casualty Co., Baltimore, Md.—Guaranteed 
Collateral Trust Bonds To Be Redeemed— 

All of the following guaranteed collateral trust bond issue due 
Dec. 1, 1953, have been called for redemption as of Dec. 1, 1941, at 
par and interest: 

Issues Called— 
**Arundel issue 


Place of Payment 
Union Trust Co., Baltimore, Md. 

tCalvert issue Equitable Trust Co., Baltimore, Md. 

tContinental issue Maryland Trust Co., Baltimore, Md. 

§Continental B. & I. issue_._.Union Trust Co., Baltimore, Md. 

{Franklin B. & M. issue__._._Baltimore National Bank, Baltimore, Md. 

*Atiantic issue —.....-.... Union Trust Co., Baltimore, Md. 

oP: TT. :& T. Union Trust Co., Baltimore, Md. 

*Guaranty issue Union Trust Co., Baltimore, Md. 

*Instalment. issue Union Trust Co., Baltimore, Md. 

*e. oO. Maryland Trust Co., Baltimore, Md. 

*Potomac issue Union Trust Co., Baltimore, Md. 

*R. B. Union Trust Co., Baltimore, Md. 

*R. B. 8S: Union Trust Co., Baitimore, Md. 

*U. S. M. B. Union Trust Co., Baltimore, Md. 

*Seaboard issue Maryland Trust Co., Baltimore, Md. 

*Security issue Maryland Trust Co., Baltimore, Md. 

*Of the Potomac Bond Corp. tOf the Calvert Bond Corp. tof the 
Continental Bond Corp. sOf the Continental Investment Bond Corp: 
for - Franklin Bond Corp. **Of the Arundel Bond Corp.—vV. 154, 
p. 752. 


Maryland Drydock Co. of Balt. — Bankers Acquire 
Controlling Interest— 


A controlling stock interest in the company, one of the principal 
ship-repair concerns on the Atlantic Seaboard has been acquired by 
Shields & Co. Control had been held by the Koppers Co. It is under- 
stood that the Koppers Co. will retain an interest in the company and 
sat 1 some public distribution of securities of the company may 

made. 

The company has been expanding its facilities and recently entered 
into an agreement with the government to construct additional 
facilities costing over $5,000,000 for the repair and conversion of 
naval vessels and other vessels essential to defense. These new 
facilities which include an 18,000-ton floating drydock, an additional 
but are to be owned by and paid for by the government. The company 
will have the right to use the new facilities for 20 years, or until five 
years after their use is no longer needed by the government. The 
company will have the option to purchase them at cost less deprecia- 
tion, or at a negotiated price. 

Early this year the company began its present expansion with the 
addition of plant facilities costing over $500,000. Recently, it entered 
into the agreement with the government to construct additional 
facilities which include an 18-00-ton floating drydock, an additional 
wharf, a 500-foot pier and crane, and supplementary facilities includ- 
ing machine shops, compressors and machine tools sufficient to permit 
the berthing of 28 vessels at the same time. The addition of the new 
drydock will permit handling of vessels up to about 20,000 tons. 

This will include all but battleships and the largest ocean liners. 
These additional facilities, which, it was stated, should be com- 
pleted about the middle of next year, will increase the company’s 
operating capacity by at least 75%. At the present time about 50% 
of the business of the company is government work. The manage- 
ment expects that within the next few months 75% of the business 
will be for the government on account of naval operations. During 
the past year the company has had a substantial volume of business 
converting passenger ships into use by the Navy and in repairing 
British warships. 


Massey Harris Co., Ltd.—Plan Opposed— 


A request for proxies to be voted in opposition to the reorganiza- 
tion plan has been sent to the common shareholders by a protective 
committee. The communication asks for proxies in the name of 
H. G. Stapells, K. C., chairman, or Avern Pardoe, financial counsel, 
for the committee. 

Wood, Gundy & Co. states it has ‘carefully studied’ the plan and 
adds ‘‘we believe this plan to be in the best interests of both preferred 
and common shares,” in a letter also sent to shareholders. 

It is pointed out that, in spite of estimated higher earnings for the 
current year, there would be no chance of shareholders getting any 
return because of existence of the $21,000,000 deficit while common 
shareholders also have ahead of them more than $6,000,000 in pre- 
ferred arrears. ‘Through the proposed reorganization,” it is stated, 
“both items would be eliminated and the position of each class of 
shareholder would consequently be improved.”’ 

For preferred shareholders the plan means immediate resumption 
of dividends, states Wood, Gundy & Co. For common shareholders it 
‘means receipt .of one share for each two now held but the new 
common shares ‘will be in a much better position than the present 
shares, due to elimination of the profit and loss deficit, as well as 
to the elimination of more than $6,000.000 of preferred arrears which 
rank ahead of the existing common shares. Present common share- 
holders will receive more than 50% of the new common shares.” 

Common shareholders “‘have everything to lose and nothing to 
gain,’’ by supporting the reorganization plan, states the committee’s 
letter. Common shareholders lose half of their present holdings and 
the general assets and goodwill represented by them, it is stated. They 
will hold a smaller percentage of the outstanding common stock as 
compared with the 100% now held. By these means they lose “a 
most substantial portion of future earnings and accretions to capital.” 

The committee admits that common shareholders would be better 
off if the deficit were eliminated and preference arrears settled at a 
reasonable price to the common shareholders with some assurance 
from the company that the present situation would not happen 
again. It maintaines, however, that the method used in the plan now 
before shareholders is worse than the trouble it is to cure.—V. 154, 
p. 246. 


Master Electric Co.—Changes in Personnel— 


L. L. Warriner, Vice-President and General Manager, has been 
elected President to succeed E. P. Larsh, who has been elected Chair- 
man of the Board. Mr. Warriner also retains his position as General 
Manager.—V. 154, p. 867. 
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* Missouri Pacific RR.—Stedman Letter Scored by 
Young—-Latter Charges Attempt to Mislead Missouri 
Pacific Bondholders— ' ' 

Robert R. Young, Chairman of the Board of Alleghany Corp., the 
‘argest stockholder in the bankrupt Missouri Pacific RR., issued Nov: 17 
a statement in which he denounced the stand taken by John W. Sted- 
man of the Prudential Life Insurance Co. and Chairman of the pro» 
iective committee for holders of the road’s first and refunding mortgage 
5‘ bonds. {A digest of Mr. Stedman's letter to bondholders, in 
which he urged bondholders to accept the plan of reorganization they 
are to receive this week from the Interstate Commerce Commission, 
was given in V. 154, p. 1101.! 

Charging that Mr. Stedman’s letter was full of inaccuracies and mis- 
representations, Mr. Young declared that the. communication was 
“grossly and dangerously misleading to bondholders in a number of 
vital respects and must be retracted unless his object is willfully to 
dleceive Missouri Pacific security holders.’’ 

“First: In reply to the Missouri Pacific Chairman's statement that 
the proposed plan has been made unworkable by the taxes imposed 
under the 1941 Revenue Act,’’ Mr. Young said, “Mr. Stedman argues 
that ‘the railroad’s tax problem is inherent in the tax laws and will 
have to be met whatever plan is adopted.’ 

“The fact is that the Misscuri Pacific (exclusive of subsidiaries) 
has present basic interest requirements of $20,698,000 which are now 
wotally exempt from the normal Federal! income tax of 31‘ , whereas 
under Mr. Stedman’s plan only $12,600,000 of fixed and contingent 
interest exemption is provided. Thus, by improperly seeking to make 
his new securities stocks instead of bonds, Mr. Stedman would auto- 
matically transfer from the treasury of the Missouri Pacific to the 
@ederal revenue agents 31‘ of the difference, or $2,400,000. 

“Secondly: Mr. Stedman assails J. S. Pyeatt, Chairman of Missouri 
Pacific, as one who ‘is not and never has been an operating officer of 
vhe railroad itself. That this statement is apparently designed inten- 
tionally to mislead is shown by the fact that he does not disclose that 
Mr Pyeatt has for many vears beeu an operating officer of importani 
Missouri Pacific subsidiaries—-the Gulf Coast lines and the Denver & 
Rio Grande. 

‘Thirdly, as to motives: Mr. Stedman would have the bondholders 
believe that Alleghany Corp. is principally interested in the Missouri 
Pacific from the standpoint of controlling that company through its 
‘worthless’ common stock, which, he alleges, it is trying to improve 
at the expense of bondholders. Mr. Stedman fails to point out that 
the $11,152,000 principal amount of the Missouri Pacific convertible 
512°) bonds which Alleghany owns is fully covered as to interest re- 
quirements ‘by earnings this year, with $9000 000 to spare. However, 
the stock which Mr. Stedman proposes that Alleghany and other bond- 
holders reeeive in exchange for their bonds will have no earnings due 
to the tax morass inte which Mr. Stedman would plunge the rail- 
road.” 


Reorganization Plan Submitted For Approval— 


The Interstate Commerce Commission on Nov. 19 submitted to credi- 
tors and stockholders of the road for acceptance or rejection a plan 
for the reorganization of the Missouri Pacific, approved py the Com- 
mission on April 9, 1940, and by the judge of the United ‘3tates 
District Court for the Eastern Judicial District of Missouri, Eastern 
Division, on July 12, 1941, with certain corrections and clarifications. 
The approved plan is set out in the order entered by the Commission 
on April 9, 1940. The pamphlet contains copies of the report and 
supplemental report issued by the Commission on Jan. 10, 1940, and 
April 9, 1940, respectively, and copies of the opinion of the court 
eendered on June 20, 1941, and order of court entered on July 12, 
1941, in which the corrections and clarifications made by the judge 
are set forth, and an exhibit adopted: by the Commission on Aug. 14, 
1941, showing the distribution of cash and system mortgage. bonds 
and stock provided for in the plan. 

Upon Oct. 9, 1941, the date of the Commission's order of submis- 
sion, appeals from the order and decree of the court approving ihe 
Plan had been filed by the following: 

(1) The debtor, Missouri Pacific RR.; (2) protective committee “or 
the holders ef common stock of the Missouri Pacific RR.; (3) pro- 
tective committee for holders of general mortgage 4‘* gold bonds of 
the Missouri Pacific RR.; (4) the Commercial National Bank & Trust 
<o. of New York as successor trustee under the indenture relating 
wo the 5%’, convertible gold bonds, series A, of the Missouri Pacific 
RR.; (5) a group of 21 indidividual holders of the 5'2% convertible 
old bonds, series A, of the Missouri Pacific RR.; (6) the 3t. Louis 
Union Trust Co. as indenture trustee, and the protective committee 
for the holders of first morigage 4‘* bonds of the Little Rock & 
Hot Springs Western RR., and (7) protective committee for the nolders 
of first mortgage bends of the International Great Northern RR., a 
subsidiary debtor. 

By the terms of the Bankruptcy Act, the acceptance or rejection 
»y any creditor or stockholder shall be in writing, executed by him 
or by his duly authorized committee, attorney, or representative, 
within such time as this Commission shall specify. Failure to vote 
‘upon the plan as approved by this Commission and the court within 
the period stated will, under the provisions of the Act, operate as a 
waiver of the right to accept or reject the plan. 

Holders of securities or claims on Nov. 19, 1941, are entitled to vote 
on the plan.*-V. 154, p. 1101. 


Monsanto Chemical Co.— New Plant— 


Negotiations for the construction of a $2,200,000 plant to produce 
chemicals needed in the manufacture of synthetic rubber was ar 
nounced on Nov. 14 by Charles Belknap, Executive Vice-President. 

. The plant to be construeted in the vicinity of Galveston County. 
‘Texas, will be built under a lease arrangement between Monsanto and 
the Defense Plant Corporation, an RFC subsidiary. On completion 
title will be retained by the Defense Plant Corporation.-—V. 154, p. 904. 


Montour RR.—Earnings— 


October 1941 1940 1939 1938 
Gross from railway $251,176 $291,112 $216.890 $213.936 
Net from railway 118.332 80,534 97,344 103,387 
Net ry. operat. income 94,857 75,989 93,300 99,108 

From Jan. 1— 

Gross from railway 2,012,207 1,923,417 1,608,853 1,363,998 
Net from railway 882,994 811,327 648,031 450,296 
Wet rv. operat. income 720,199 786,919 687,906 519,706 

V. 154, p. 752 

National Acme Co.—Earnings— 

3 Months Ended Sept. 30 1941 19°40 1939 
*Net profit . $858,193 $853,335 $78,385 
arns. per share on 500,000 shares 

capital stock tpar $1) $1.72 $1.71 $0.16 


*After interest, depreciation, provision for Federal imcome tax, and 
in 1941 after provision for Federal exeess profits tax.—V. 154, p. 867. 


National Automotive Fibres, Inc. (& Subs.)——Earnings 


Period End. Sept. 30 1941--3 Mos.—-1940 1941—-9 Mos.—-1940 
*Net profit $53,8°0 *+$28,758 $617,702 $620,694 
Zarnings per share of r 

common stock $0.05 Nil $1.03 $1.03 

*After depreciation, amortization and provision for Federal and 
Canadian income taxes, and provision for excess profits taxes in 
1941. *fLoss. 

Net profit for the first and second quarters of 1941 have been 
adjusted by the company to give effect to the new Federal tax laws 


approved by Congress on Sept. 20, 1941. Thus the first quarter net 
profit, originally reported at $527,435, or 97 cents a, common share, 
Mas been revised to $300,597, or 53 cents a common share. The second 
quarter, originally indicated at $289,994, or 51 cents a common share, 
has been revised to $253,245, or 45 cents a common share. Estimated 
United States and Canadian taxes for these periods were $389,464 and 


$370,548, resectively.—V. 154, p. 908. 

National Oil Products Co., Inc. (& Subs.)—Earnings— 

9 Months Fnd. Sept. 30 1941 1940 1939 1938 
Net profit after exps. 

and res. for Federal 

income taxes, etc. *$642,274 $527,277 $499 289 $258,426 
Zarnings per share on 

capital stock $2.97 $2.93 $2.78 $1.44 


*After excess profits taxes.—V. 154, p. 242 


National Steel Cerp. (& Subs:)—Earnings— -° 
Period End. Sept. 30—  1941—3 Mos.—1940._ . 1947—9 Mas.~-1940 


*Profit from opers. and 
ine. from int. & divs. $12,307,414 $7,872,898 $34,578,974 $21,012,849 


Prov. for depr. & deplet. 2,227,455 1,934,804 5,924,294 5,412,450 
Interest charges 459,272 464,286 1,382,833 1,396,577 
Prov. for Fed. inc. tax 5,209,221 1,646,497 *14,349,575 3,362,694 
Net profit $4,411,466 $3,827,311 $12,922,272 $10,841,128 
Net profit per share on 
capital stock $2.00 $1.74 $5.86 $4.92 


*After deducting cost of sales, selling and general. expenses, . etc. 
+Includes special provision of $1,000,000 at, June.30, 1941, and $1,211,- 
013 at Sept. 30, 1941, to cover additional Federal taxes under uew 
Revenue Act for six months ended June 30, 1941.—-V. 154, p. 247. 


National Supply Ce.—Bonds Called— 

A total of $100,000 first mortgage bonds, 3%4‘) series (not 23'4°%: 
series as reported in V. 154, p. 1101+, due 1954, has been called for 
redemption on Dec. 15 at 101 and accrued interest. Payment will be 
made at the Peoples-Pittsburgh Trust Co., Pittsburgh, Pa., or at the 
Chemical Bank & Trust Co., New York City.—-V. 154, p. 909. 


National Tea Co., Chicago, Ill.—Sales— 


Four Weeks Ended Noy. 1 1941 1940 
Sales $6,080,451 $4,824,912 

The number of stores in operation decreased from 1,060 -in -1940 
to 1,034 at Nov. 1, 1941.—V. 154, p. 909. 


New England Gas & Electric Association—Output— 

For the week ended Nov. 14 New England Gas & Electric Association 
reports electric output of 10,966,502 kwn. iis is an increase of 
1,406,480 kwh., or 14.71’. above production of 9,560,092 kwh. for the 
corresponding week a year ago. 

Gas output is reported at 109,176,000 cubic feet, an_ increase of 
11,484,000 cubic feet, or 11.76’. above production. of 97,692,000 cubic 
feet in the corresponding week a year ago.—vV. 154, p. 1101. 


New England Public Service Co.—Accrued Dividends 

The directors on Nov. 14 declared a dividend on the prior lien prc- 
ferred stocks equal to one-half of a full quarterly dividend, payable 
on Dec. 15, 1941, to holders of record of Nov. 29, 1941. This dividend 
is applicable to the quarter ended June 15, 1933. being the first quarter 
for which dividends are in arrears. Cheeks for. the dividend will. be 
mailed on the following basis: 75 cents per share on the prior lien 
preferred stock, $6. dividend series, and 87'2 cents per share on the 
prior lien preferred stock, $7 dividend series.—V. 153, p. 1136. 


New Jersey & New York RR.—Trustee— 

Peter S. Duryec of Englewood, N. J., Vice-President of the Chase 
National Bank, New York, was named reorganization .trustee Nov. 17 
by Federal Judge Guy L. Fake at Newark, N. J..—V. 154, p. 1102. 


New York City Omnibus Corp.—Bonds ‘Calied— 

A total of $101,000 of New York Railways Corp. pridr lien bonds 
due July 1, 1958, have been called for redemption as of Jan. 1,, 1942, at 
105 and int., at the Central Hanover Bank & Trust Co., trustee, 70 
Broadway, N. Y. City.—V. 152, p. 3509.° ° : ur ‘ 


North Central Texas Oil Co.—Larger ‘Dividend— 

The directors on Nov. 12 declared a final dividend of 17%2 cents 
per share, payable Dec. 16 to holders of record Dee. 2.° This compares 
with 12% cents per share paid on July 1, 1941, 15 cents on. Dec. 16, 
1940, and 10 cents on July 1, 1940, and on July 1 anid Dec. 15, 1939.— 
V. 154, p. 1056. 


Northern States Power Co. (Del.)—-Weekly Output— _ 

Electric output of the Northern States Power Co. system forthe 
week ended Nov. 15, 1941, totaled 36,566,000. kwh!, aS*c6Ompared with 
31,691,000 kwh. for the corresponding week last year, an imerease of 
15.4’. .—V. 154, p. 1066. 


Northwest Airlines, Inc.—Proposed Expansion— 

The corporation has filed applications with .the..Civil Aeronautics 
Board which call for extension of NWA's service from Clieago to 
Washington and which, if granted, would previde_a new link in a 
strategic span of the continent to defense posts in Ateska.—-V. 154, 
p. 753. . : ol ae 


Pacific Portland Cement Co.—To Vote.on Plan— 

A méeting of stockholders has been called for Dec. 5 to vote on.an 
amendment to artic.és of incorporation designed to clear the way 
for the capital adjustment plan recently. announced.” Hearing, on the 
plan has been conducted by the California ,Corporation. Commissioner. 
See also Y. 154, p. 868. : hoe : 


Pacific Western Oil Corp.—Earnings— 

9 Months Eaded Sept. 30-— 1941 1940 . 1939. 
Income from operations__ $1,646,745 © $1,663,480 “$1,923/394 
Oil and gas royalty 279,494. -. 280,120 + 279,545 


ogi —— 





Gross income 


Expenses, taxes and insurances. 613,258 > 497 ~~~ 704,358 











Deprec., deplet., abandon., &c. 938,581 .« *881,989_ 619,024 
—— rr "Fas ia a. 
Loss. from operations $184,588 * Clap SRRpFORe S90. 467 
Dividends received 137,555 137,555 © 333,017 
Profit sale of securities__ 2,290 sated 34,220 
Total income +$44,743 $11,428 $687,704 
Interest, ete. 4 101,985 94,629 121,507 
Federal income taxes ! ae 40,000 
Net loss $146,728. © $83,200pr0fs526,197 
Earns. per ch. on 1,000,000 shs. . ‘ ee . 
capital stock Nil Nil $0.52 


*Revised figures. *Loss.—V. 154, p. 338. 


Packard Motor Car Co.—Resumes- Dividend— 


The directors have declared a dividend of: 10*cents. per share on 
the common stock, no par: value, payable” Dee, 15°to* holders of record 
Nov. 22. This is the first distribution to be made to-the stockholders 
since Oct. 11, 1937, when a like amount was paid; which compared with 
15 cents paid on-April 17, 1937.—-V. 154,. p.-2102.."> -_* ‘ 


2 


Pathe Film Corp.—Revenue Ruling Expédites Distri- 
‘bution of Steck and End of Company— : 


Both the Commissioner of Internal Revenue and. SEC have issued 
rulings which will permit early consummation of a-plan of reorganiza- 
tion whereby the corporation, after exchanging its “holdings in the 
duPont Film Manufacturing Corp. fer common stock of E: I. duPont 
de Nemours & Co., will be dissolved, it was announced Noy. 12 by 
officials of the corporation. 

In an opinion issued Nov. 10 the Commissioner of Internal Revenue 
ruled that the exchange of duPont Film shares for common stock’in 
duPont deNemours & Co. constituted a non-taxable reorganization and 
that no tax would be imposed on Pathe’ Fim on receipt of ‘the “duPont 
Shares. In the opinion of covnsel to Pathe Film, distribution of the 
duPont shares among stockholders of Pathe Film also would be non- 
taxaxie. 

The SEC's order, entered Nov. 12, declared the plen of reorganiza* 
tion to be fair and equitable to Pathe Film's stockholders. Tre decision 
came as the result of a hearing in Washington on Sept.. 12 before a 
trial examiner .of the Commission. 


Stock to be Suspended from Dealings— ... 
The New York Stock Exchange will suspend from dealings on Nov, 


25. the corporation’s common stock. In the liquidetion of the cor- 
poration stockholders will receive one share. E. I. duPont deNemours, 
common stock, for each 10.3 shares of Pathe Film Corp., common 
stock.—-V. 154,. p. 1057. ; 


oe oe pe Sw n z 
_ $1,367,251. $1,383,360 “ $1;643,849 
$627 


Pennroad Corp.—Larger Dividend—Stock Reduced— 


The directers on Nov. 12 declared a. dividend of 25 cents per share 
on the common stock, payable Dec. 15 to holders of. reeord Noy. 21. 
This compares with 20 cents paid on Dec. 14, 1940, and 10 cents on 
Dec. 26, 1939. 

The directors also announced that common stock outstanding in the 
hands of the public had been reduced from 9,090,000 shares originally 
issued to 7,000,000 shayes at this date, 504,90” shares having oeen 
purchased since Dec. 31, 1940, at an average cost of approximately 
$2.70 per share.--V. 154, p. 754. 


Pennsylvania RR.—Tenders Sought— 

The Girard Trust Co.; trustee, Philadelphia, Pa., is seeking tenders 
up to 11 a. m. Nov. 29 for the sale to it as of Dec. 1, 1941, of Penn- 
sylvania Co. 40-year guaranteed 342‘. gold trust certificates, series D, 
due 1944, at a price not exceeding par and interest, to the extent of 
$100,000, the sum now payable to the sinking fund.—V. 154, p. 868. 


Petroleum Heat & Power Co. (& Subs.)—Earnings— 


Consolidated Earnings for 3 Months Ended September 30, 1941 
Net sales , $2,452,122 


Cost of sales, including all operating expenses 2,557,322 
Net loss from operations $105,199 
Other expenses : 1,364 
Consolidated net loss ‘ ‘ " 3563 


$106,563 


Consolidated Balance Sheet Sept. 30, 1941 


Assets—Cash, $316,895; notes and accounts receivable (net), $2.304,- 
159; fuel oil inventory, $786,669; burners and parts inventory, $599,037; 
prepaid and deferred expenses, $239,860; investments, $670,701; fixed 
assets (net), $1,941,152; patents and goodwill, $1; total, $6,858,475. 

Liabilities—-Bank loans, $100,000; notes and accounts payable, $1,- 
236,887; current maturities of liabilities guaranteed by the company, 
$94,900; liabilities guaranteed by the company, $123,700; mortgages 
payable, $86,250; deferred income, $86,334; reserve for contingencies. 
$486,546; capital stock, $1,824,928; capital surplus, $1,752,835; earned 
surplus, $1,066,095; total, $6,858,475.—V. 154, p. 799. 


Philadelphia Co. (& Subs.)—Earnings— 


(Not including Pittsburgh Rys. and subsidiaries and other street 
railway subsidiaries of Philadelphia Co.) 


12 Months Ended Sept. 30 1941 1940 
Operating revenues $51,436,456 $47,398,397 
Operating expenses 18,207,517 15,973,152 
Maintenance and repairs ? 3 3,592,521 3,479,994 
Appropriations for retirement and depletion res. 6,526,651 5,908,434 
Amortization of leaseholds 26 24,704 
Amortization of utility plant acquisition adjust. 690 690 
Taxes (other than income taxes) 3,164,302 3,101,171 
Provision for Fed. and State ineome taxes by 

utility subsidiaries 


4,981,171 3,464,003 
$14,963,577 $15,446,249 
Dr246.204  Dr430.276 


Net operating revenue 
Other income less non-oper. revenue deductions 
Gross income : $14,717,372 $15,015,973 
Income deductions of subsidiary companies 


Interest on funded debt of subsidiary cos. 2,526.295 2,474,994 
Amortization of debt discount aud expenses 316,885 316,432 
Interest on Pederal- income tax settlements, etc. 35,542 71,962 
Interest charged to construction Cr238,.947 Cr50,903 
Taxes paid or assumed on interest and divs. 69,369 68,936 
Miscellaneous i 90,795 $6,118 
Dividends on capital stocks of subsidiaries 1.575.875 1,605,875 
Minority interest in undistributed income Cr9,155 Cr13,334 


Balance before inc. deductions of Phila. Co. $10,350,714 $10,455,893 
Income deductions of Philadelphia Co.— 


Interest on funded debt ___ 3 : 2,840,608 3,000,000 
Amortization of debt discount and expense 464,956 191,579 
Interest on Federal income tax settlements, etc. 1,925 912 
Interest charged to coastruction - Cri12,373 Cré6,265 
Taxes paid or assumed on interest and divs. 116.228 130,146 
Provision for writing off investments 51,225 : 
Guar. payments on’ Cons. Gas Co. of the City 

of Pittsburgh preferred capital stock 69,192 69,192 
Appropriations to reserve for payments (made 

to, others) on obligations of street ry. cos. 

guaranteed by Philadelphia Co. 528,126 522,939 

Consolidated net income for the period $6,290,826 $6,547,390 

Dividends on capital stock of. Phila. Co.- . 
6’, cumulative preferred 1,473,420 1,473,420 
$6 cumulative preference . 450,000 
$5 cumulative preference_ 269,340 202,005 
5‘. . non-cumulative . preferred 791 792 
Common : 2,199,189 1,440,106 


Notes—Provision for Federal income taxes for the yeer ended Sept: 
30, 1941, includes ‘$192,769, applicable to one’ subsidiary, for éaelis 
profits taxes under the “1941 Revenue Act.——-V. 154, p. 1057. ’ 


Pittsburgh Steel Co.—Time for Exchange Extended— 


The. directors haye .notifiéd holders of its elass B 7) preferred 

soot font Ate eins nn oumoneing their heldings for prior preferred 
é referr & béeen extended from Oct. 31, 

28,.1942—V. 164, "p. 248. Tea tay 


. Potomac: Bend. Corp: (Md@.)——Bonds to be Redeemed— 
See Maryland Casualty Co., Baltimore, Md., above. 


Public. Service Cerp. of N. J. 
SEC— 


The corporation asked a three-judge Federal court at Philadelphix 
a at rare it from Securities and Exchange Commisdian seattle. 
ions a e company contends interiere with ws as for i 
production of electric current. wae soe eg 

Appearing as counsel for the company, former Judge William H 
Speer asked Federal Circuit Judges William Clark and Charles Alvin 
Jones. and District Judge Robert M. Gibson of Pittsburgh to stav 
enforcement of a SEC order pending outcome of an appeal by the 
company. . 
~The SEC, in effect, held Sept. 15 that the corporation was a sub- 
sidiary of United Gas Improvement Co. and United Corp., by denying 
Public Service’s petition that it was not a subsidiary of either of these 
corporations. ; 


The Commission's order, Mr. Speer said, would impede th ’s 
plans to raise $15,000,000 needed at once to manfrita in and fepair’ Sree. 
erties to furnish considerably greater amounts of current now required 
for defense plants. If the company decided to raise, the money by 
issuing new stock, he said, it would be obliged, under the Commis- 
sion’s decision, to submit any stock plans to the SEC for approval 
and if the company did so, to expedite the program, it would be 
acknowledging the validity of the Commission's order. 

Judge Clark remarked that it seemed to him the SFC was “blowing 
hot and cold”’ in some cases of an identical nature arising under the 
Holding Company Act. Judge Clark said the Commission strenuously 
opposed any stay to the New Jersey company, whereas in an almost 
es no Cbddattan’ te the SEC and the Detroit-Edison Co. last year 
it made no o tion to a stay order by the Detroi Ts ircui 
Sate Ika ee eee. y troit Federal Circuit 








Asks Ban on’ Ruling by 


Reynolds Metals Co.—New Fuse Plant—— 


This company and the Navy Department on Nov. 15 dedicated a new 
fuse plant at Macon, Ga. : 


The company operates 30 plants in 13 States, most of them being 
largely devoted to defense production at this time. Included in these 
plants are the bauxite-to-alumina plant at Listerhill, Ala.. in the 
Muscle Shoals district. and two alumina-to-aluminum plants, one at 
Listerhill. and the other at. Longview, Wash. Extensive operations 
as rollers and extruders of aluminum parts and sheets are con- 
ducted by the Reynolds company, mainly at Louisville, Ky., and 
Listerhill.—V. 154, p. 963. " 
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- Public Service Ce. of New Hampshire— Earnings— 
Period Ended Oct. 31— 1941--Month—-1940 1941—-12 Mos.—_1940 

Operating. revenues . $707,163... $599,213. $7,459,704. $6,773,181 
Operution, ---_- 246,903 209,510 2,257,181 2,157,626 
Purchased power 14,846 13,218 158,597 117,648 
Maintenance 35,799 31,614 426,636 436,031 
Prev. for depreciation. 62,531 58,223 775,125 675,441 
State and munic. taxes 76,030 71,812 909,591 903,715 


Social security. taxes— 
5,120 £8,725 64,435 


-.Federal and State , 

*Pederal (incl..ince. vax) 3v ied Gb .g20 29a, a0 

~ $270, 578 $2,203 909 

2,822 pr5i38 

$198,928 . $173, 400 "$2,203, 371 

58,361 "D8,361 400,337 
1,104 1,55 


15,467 
10,087 10,078 1 116, B52 
Net income “$129, 376 $103,371 "$1,287,494 
Preferred div. require. 55,816 55,8616 669,797 
“Provision for Federal income tax fer calendar year 1940, reflects 
a non-recurring eredit of $105,200 due to certain deductions claimed 
te be allowable fer Federal income tax purposes arising out of _aban- 
donment of ‘street railway. property, all of- which is reflected in the 
12 months ended Oct. 31, 1940. 
Note 1-——Federal income ‘tax computation for October, 
puted on basis of ‘current law. 
Note 2—Twelve months ended Qct. 31, 1941; includes an adjustment 
af $81,679 to. bring. accrual for the > a months ended Aug. 31, 1941, 
to basis of curreat law.—V. 154, p. 755. ; 


5,066 
6% wae 


$197, 959 


"$2, 124, 289 


; Net operating income. 
rl7,339, 


sa elle income (net) 


$2. 106, 450 
700,338 
5,355 
113,763 


Gross income 
Bond interest 
Other interest (net) 
Other deductions - 


1941, is com-- 


Pullman Co.——Earnings— 
{Revenue and’ Expenses of Car and Auxiliary Operations] 
Period End. Sept. 30-— 1941--Month—-1940 1941—-9 Mos.—-1940 


Sleeping car operations: 
24,815.390 $47,587,796 $43,964,478 


To.al revenues 
Total expenses 4,264,214 42,847,851 39,135,702 


$5,060,851 
4,776,103 
$4,739,944 $4,828,776 


$284,748 


“Net revenue $551,175 

Auxiliary operations: 
Total revenues 
Toial expenses 


$1,576,259" 
1,277,483 


$1,770,292 
1,409,376 


$162,933 
133,930 


$196,705 
161,788 


$34,916 $28, 003 $308. 915 


Net revenue $298,776 


$319,665 


Total net revenue 
326,010 


Taxes accrued 3,225,570 


412, 981 3318, 749 


income *$6,345 $167,197 $1,782,110 $1,901,981 


154, p. 661. 


Operating 
*Loss.—V. 


Pullman Inc.—-Government. Anti-Trust Suit— 

The Government's anti-trust suit against the company and three 
affiliates opened in Federal Court at Philadelphia Nov. 3. 

A three-man court, composed of Judges John Biggs, Jr., 
Goodrich, and Albert B. Maris, ell of the Third Circuit 
Appeals, is hearing the case without a jury. 

Fowler Hamilton, special assistant to the Atorney General, prosecut- 
ing the Government's suit, estimated it would take at least six months 
te complete, depending on tne icngth of deiense cross-examination 
and arguments. Ralph M. Shaw, of Chicago, heads an imposing battery- 
of defense _counsel. 

Delendants ‘in the suit, which charges operation of a monopoly in 
restraint of trade and in violation of: tne Sherman Anti-Trust Act, are 
the Pullman Co.; the Pullman Standard Car Manufacturing Co., _Pull-- 
man, Inec., and the Pullman’ Car & Manufacturing Corp. of Alabama. 

V. 153, p. 1286. 


Reliance Insurance Co. of Philadelphia-—Extra Div.—- 
The directors on Noy. 14 declared an extra dividend of 20 cents per 
share, in addition to the regular semi-annual dividend of 30 cents per 
share, both payable Dec. 15 to holders of record. Nov. 2). An entra 
dividend of 20 cenis per share was also paid on Dec.. 16,. 1940. 

V. 151, p. 2953. 


Richfield Oil Corp.—Earnings— 


. 9 Mos, End, Sept. 30— 1941 1940 
Sales $36,536,976 $31,377,327 


Other operating revenue 899,419 1.969.527 


Herbert F. 
Court of 


1939 
$32,052,958 
677,746 


$32,730,704 
17,976,260 
7,224,444 
4,275,503 
832,373 


$33,346,864 
17,630,303 
7,268,038 
4,263,580 
786,27} 


$37.436.395 
19,497,655 
7,490,177 
4,761,118 
641,782 


Total 
‘ost of sales and services 
Ning, admin, & general expenses 
Deprec., depletion & amortization 
Dry hole losses and abandonment 
$5,.045.663 
54,946 


$2,422,124 
17,055 


$3,398,662 


Profit 
371,721 


Non-operating income 


$2,439,179 
282.568 


47,995 
250,000 


$3,770,383 
278.474 
75.325 
350,000 


$5, 100.609 
269,265 
66,256 
1,400,000 


Total 

Interest on debentures 
Amortization of debenture discount 
Estimated prov. for Fed. inc. taxes 
Net profit $3.365.088 $3,066,584 $1,858,616 
Earns. per share on 4,010,000 shares 
" common stock 

—¥V. 153, p. 1286. 


Rustiess Iren & Steel Cerp._-Debt Authorized— 
At a special meeting of holders of preferred stock, the corporation 


was authorized to borrow from insurance companies, banks or other 
institutions a sum not exceeding $3,000,000. See also V. 154, p. 1103. 


$0.84 $0.76 $0.46 


St. Leuis-San Francisco Railway—Interest— 

The New York Stock Exchange has received notice that payment of 
the balance of the imterest due March 1, 1933 ($5.03 per $1,000 bond:. 
and a part-payment of the interest due Sept. 1, 1933 1$7.38 per $1,000. 
bend), will be made beginning Nov. 17, 1941, on the consolidated mort- 
gage 4% gold bonds, series A, due 1978, and certificates of deposit 
therefor, on presentation thereof for stamping with a legend indicating 
such payments and that such amount may be credited against vhe 
unpaid fixed and contingent interest accrned er to accrue during ‘the 


years 1940 and 1941, upon ‘the securities "which may -be exchanged. for. 


the ‘bonds under any plan of reorganization which may be finally een- 
firmed. Before returning the’ coupon bonds the receipts issued by the 
railway for the March 1, 1933: coupons, such covpons. being then fully 
paid. will be detached and caneelled, and the Sept. 1;°1933, coupons, 
being ‘then partly paid, will bé detached ahd held in trust for the 
hnolders of the bonds. 

“The Exchange directs that the bonds, and certificates of deposit 
therefor, be quoted ex-interest $12.41 -per «$1,000. principal amount ..on 
Nov. 17, 1941; .that the bonds, and certificates of deposit therefor, 
_shall continue to be dealt in “‘flat” and to be a delivery in settlement 
of exchange contfréts ‘made beginning’ Nov. 17, 1941, the ‘bonds, 
and certificates of deposit ‘therefor; must be stamped to indicate the 
above payment. and the borids must carry the March 1, 1934, and sub- 
sequent coupons. 

. Interest. is. payable on, bonds at, office of St. Louis-San. Francisco 
Ry. and on certific\tes of deposit at office of Chase National Bank. 


New York.—vV. 154, p. 1058. 


St. Louis Southwestern Railway—Interest— 

The New York Stock Exchange has received notice that the interest’ 
due Jan. 1, 1937, and July 1, 1937,.0n ‘the secend = mortgage 4%- gold. 
income bond certificates, due 1939, will be paid beginning Nov. 17, 1941. 
‘The Exchange directs that the certificates. be quoted ex-interest 4° 
on Noy. 17,1941; that -the certificates shall continue to be dealt in 
“fjat” and to be a delivery in settlement of Exchange contracts made 
beginning Nov. 17,1941, anust: carry the Jan’ 1, 1938, and subsequent 


upons. 
pay rene is payable at office of Bankers Trust Co., New York. 


-Interest-on:ist*Terminal and Unifying Mortgage 5s— 

"Pursuant to pss oraer Gated Oct. 31, 1941, entered im the wu. 8. Dis- 
trict Court, funds ‘be Available on and after Nov. 24, 1941, to pay 
the dollar’ aniount~ specified as the six months’ instalment of: interest 
payawie on'yai. 4, «96, Gh the rirst termina: ana unizysng morvgage 
bonds due Jan): 1, 1952. 
‘n> and after Nov. 24, 1941, the interest coupons payable Jan. 1, 
1936; from such bonds*should be presented and surrendered for pay- 
ment at the -oftice of Guaranty Trust Co., coupon paying division, 140 
Broadway, ‘New York, N.-¥.—V. 154, p. 2058. 


San Antonie. Public Service Co.—Listing of Bonds— 


The New York SBtock, Exchange has authorized the listing of $16,- 
500,000 first, mertgagebonds, 342‘ series, due. 1979, which are issued 
and outstanding.—V. 154, p. 1007. 


Schenley . Distillers Corp.—50-Cent Dividend— 


The directors on Nev..12 declared a dividend of 50 cents per share 
on the common »sieck, payable Dec. 15 to holders of record Dec. 10. 
A like amount-was paid, on June 16 last, which was the first distribw- 
tion «made.on the common stock since March, 1938, when 50. cents 
was paid.—V. 154," p. “964, 1103. 


San Diego.Gas .& Electric Co.—Stock Offered— 


Mention” was'-madec Nov..15 of the offering of 246,750 shares of 
common” stock’ (parrsi0) at $13 per share by a syndicate headed by 
Blyth. & Co., Inc. ‘ 

Transfer -Agents—-First: National Trust & Savings Bank of San 
Diego, Calif.,.and G..Boreino and R. J. DeCoursey, 111 Broadway, New 
York City. 

Registrars—-Bank.of America, N. T. & S. A., San Diego, Calif., 
Chase National'.Bank, ‘New York City. 

Purpose-—-Net, proceeds. will be added to the treasury funds of the 
company ang applied to any of the purposes for which treasury 
funds may be Used. Treasury funds, in addition to proceeds from the 
sale of capital stock, have been used from time to time to pay for 
capital additions. During 1940 expenditures for capital additions 
were in excess of $2,264,000 and for the first nine months of 1941 
were in excess of $3,000,000. The construction budget calls for the 
expenditure of further sums during the remainder of 1941 and during 
1942. Projects now under construction but not completed are estimated 
to cost $7,211,700 of ~which "$2,096,992 has been expended during 1941 
to Sept. 30. 

On Sept..5,°.1941;"'the ” company received proceeds in the amount of 
$1,403/719 from the’ sale of 60,375 shares of cumulative preferred stock, 
5% series «$20 par): all of which were added to the treasury funds 
out of which ‘al! current bank imdebtedness was discharged. Since 
that time, neW ‘teniporary bank loans have been made, the proceeds 
of which’ were added ‘to and co-mingled with treasury funds of the 
company.. The amount of such temporary bank loans on Oct. 31; 1941, 
was $600,000." Proceeds from the sale of the shares now offered will” 
be added to and co-mingled with treasury funds of the company out 
of which it is expeceted that all current bank loans will be discharged. 


+ Capitatization and Funded Debt, Sept. 30; 1941 
roa Authorized Outstanding 


and 


First. mtge. enedss 338 ‘r> series, due July 
lL... 2070? “22 : ; 

Cum. pref>stock; 5%. series ($20 par) 

Cum. pref. stock, series B ($20 par) 

Common: stock ($10 par) 1,500,000 shs.* 1,003,250 shs. 
“Additional bonds may be issued under the mortgage and deed of 

trust only. upon compliance with the provisions thereof. #Upon the 

issvance of. the. securities now offered there will be outstanding 


1,250,090 shares. 


*Not limited $16,000,000 
550,000 shs. 375,000 shs. 


200,000 shs. None 


of Earnings for Stated Perioas 


. : 12 Mos. End.- -—Years Ended December 31— 
a Sone : Sept. 30.°41 1940 1939 1938 
Operating . revenues_°.— $10,400,722 - $9,452,396 $8,633,639 $8,484,469 
Operation -——" 3,761,179 3,310,068 3,094,156 3,065,070 
Maintenance : 696.417 647.622 743,669 614,759 
Depreciation~- rn — 2g 1,447.699- 1,397,698 1,379,851 1,355,000 
+Amortization-..- ee % ve, 433 458 429 460 
Proy. for employees’ .re- 
tirement annwpiliés 
Taxes, other than Fed. 
income 


Summary 


447,672 te : ; ee 
1,122,078 


"$2,974, 472 
23 


1,229,635 1,170,172 


Net operating income "$2,245,362 2,396. 137 
2,445 597 


Other. income 


$2,817,687 
10 


$2, 396, 734 
620,000 


$2, 247 807 
620,000 


“$2, 974,495 
602,222 


"$2,817.697 
542,222 


. Gross. incomes. 
Interest en funded debt 
Ameort. of debt diset. & 
expense 56,292 
Other; interest. : 17.105 
Int.-ch@d, to constr... *31.8.6 
Maaseentous 9,624 


61,954 
10.271 
*23.714 
7,670 


61,954 
7.751 
*20,479 
8,262 


60,646 
10,821 
*15,332 
9,239 
$2 224. 330 
494.180 


$1,7%20.553 
250,000 


$1,570,319 
237,775 


$2,306,899 
132,500 


Net income 
Prov.-for Fed: inc. taxes 
. Net . income $1,730,150 $2,174,399 $1,332,544 $1,470,555 

7Of limited-term-investments (patents and franchises). “Credits. 

Note—-Annual“interest charges on funded debt now outstanding are 
$540000 and annual preferred stock dividend requirements on the 
preterred stock outstanding are $375.000. 

History and Business-—-Company is an operating public utility com- 
pany. It has been engaged in the electric and gas business since 
1905, and in the steam heating business in a limited area in the 
City of Sen Diego since .1920. Company generates, purchases, trans- 
mits, distributes and sells electrical energy for light, power and heat 
to domestic, commercial, industrial, agricultural, governmental,, military 
and naval custemers’in San Diego County and in a portion of the 
southern part of Orange»County.. Company also purchases, distributes 
and sells. natural gas at retail to domestic, commercial. industrial, 
sovernmental, military and naval customers in the City of San 
Diego and in adjoining communities in western San Diego County. 
This gas is purchased. from. the Southern Counties Gas Co. of Calif.. 
and is debivered to the cempanv within the corporate limits of the 
cities of San Diego and Oceanside, and at other points in San Diego 
County. 

Retail -elegtric service .is. furnished in 44 communities and adjacent 
rural territeries having. an estimated aggregate population, besed upon 
the Federal cemsus.for the year 1940, of approximately 285,000, all 
in California, 
Gas -service is furnished at retail in 19 of these communities and in 
adjaceiut \rurel. territories shaving an estimated aggregate populaiion, 
based ~upon..the (Federal census for the year 1940, of appreximateiy 
265,000; >The--population ip athe territory served is believed to have 
increased by 4t- least 70.000 .since the date ef the Federal census. 

During the 12 months ended Sept. 30, 1941, approximately 65.6% 
of the gross operating .revenues of the company was derived from the 
sale. of electrieity, 33.84«.from the sale of gas and less than .6‘: 
from the sale _ef steam. During this period approximately 72’; 
of the total .electric:and gas operating revenues and all of the steam 
operating revenues were aerived from sales within the corporate limits 
of the -Citv of. San. Diego. 

Underwriters—The "principal underwriters of the 246.750 shares and 
the respective amounts underwritten by them are as Tollows: 


is = : Shares 


fing & Co. Inc.™” 47.600 
Dean Witté¥ & Co. 40.250 
Smith, Barney & Go. 17.500 
arriman Ripley & Co. 17,500 

tone & Webster. ee. oe 
Blodget, Inc... 17.500 
15,000 


Banks meric Sp. = 
Merfill Lynch, 3 

Fenner. Beane — 14 000 
H. M. Byliesby. & Co.. inc. 7.000 
William R: Btaats Co. 6.000 
Hill Richards & "Con. 4.500 
Mitchum. Dwily & Co 4.000 
Miller. Hall & Go. “3 Bay 
Miller Be Cin os 4. 
Sutro_& ee SRE Sas 4000 
Elworthy -& @o*. 5 -.:— 3 490 
Weeden & Co. 3,500 


Shares 


3,500 
3,000 
2.600 
2,500 


Revel Miller & Co.. - 
Wveth, Hass & Co. _. 
Whiting. Weeks & Stubbs 
Brush, Slocumb & Co. : 
O’Melveny-Wagenseller & 
Durst 
Pacific Co. of Calif. 
Bateman, Eichler & Co. 
Lester & Co. 
Dewar & Co. 
Stern, Frenk & Meyer 
Davis, Skeggs & Co. 
Hope & Co.. 
Franklin Wulff & Co. : 
Eastland, Douglas & Co. 
Greenwoo%-Raggio & Co. 
Page, Hubberd & Asche 
Gibbons & Hess 


2,500 
2.506 
2.500 
2.500 
2.500 
2,000 
2.000 

2:00 


1. ‘500 
1.500 
1 390 
1,000 


1,053,043 _ 


and-all but approximately 5,000 in San Diego County. . 


Balance Sheet, Sept. 30, 1941 
Assets— 

Property, plant and equipment 

Intangibles 

Cash on hand and demand deposits 

Accounts and notes receivable, customers 

Inventearies 

Accounts and notes receivable, other 

Frepayments, unexpireu inswrance premiums 

Unamortized. debt discount and expense 

Other. deferred charges _. 

Gapiral svucK @Kpouce (NOL veung amortized) 


1,538,321. 
185,938 
171,128, 

Total $52,793 692 

Liabititics— 

5’» cumulative preferred steck, 5‘ 

Common stock «(per $10) 

First mortgage bonds, 345 “ 

Notes payable te banks 

Accounts payable 

Dividends payable 

Customers’ deposits 

Accrued salaries and wages 

Accrued taxes 

Accrued interest ‘incl. $135,000 of accrued bond interest). 

Qther current and accrued -liabilities 

Deferred liabilities. : 

Depreciation reserves 

Reserve for amortization of Limited-term investments. 

Employees’ provident reserve 

Other reserves 

Contributions in aid of construction 

Premium ‘on capital stock 

Earned surplus 


$7,500,000 
10.032,50C 
16,000,000 
20€,000 
743,853 
319,481. 
198,451. 
190,155 
1,475,380 
141,652 
2,735" 
139,994. 
11,577,861. 


series ($20 par) 
series, due July 1, 1970. 


Total $52, 793, 692 


—V. 154, p. 1058. 


Securities Acceptance Corp.—Earnings— 


9 Mos. End. Sept. 30— 1941 1940 1939 1938 
Volume of business $14,707,957 $12,649,297 $10,471,519 $8,263,234 
Earned dise’t, interest 
“and insurance income 726,364 ' 
Direct income charges 243,088 
General oper. expenses 294,935 


$188,342 
33,867- 


$154.475 
19,672 
100,809 
$0.93 


986,762 864,544 775,926 
315,623 294,790 253,481 
404,176 344,901 307,445 
$226,963" $224,854 $215, 001 
*101,500 51,534 41,891 


Profit 
Prov. for Federal taxes 
$173,110 
21,333 
87,931 
$1.04 


$173,320 
24,057 
111,788 
$1.00 


$165,463 
25,382 


Net income 
Preferred dividends 
Gommon dividends 113,663 
Earns. per sh. com, stk. $0.87 


“Includes $24,200 for excess profits tax. 


Balance Sheet Sept. 30, 1941 
Cash in banks and on hand, $909,542; notes receivable, $7,- 
accounts receivable, 7,651; repossessed automobiles, &c., 
$5,455; cash surrender value of insurance on Nfe of officer, $20,121: 
sinking fund deposit, $481; debenture discount and expense in process 
of amortization. $38,422; prepaid interest, insurance; etc., $30,209 
automobiles used in business (at depreciated’ amounts), $13,785; furni- 
ture and fixtures (net), $23,508; total, $8,878,230. 


Liabilities—-Notes payable (unsecured, maturing within 6 months), 
$5,520,000; dividends payable (paid Oct. 1, 1941), $46,671; accounts 
puyable for imsurance, &c., $68.955; accrued interest, miscellaneous 
taxes, &c., $27,862; Federal income and excess profits taxes, $118,880: 
dealers’ participating loss reserves, $259,638; reserve for credit losses, 
$100,562; deferred income, $441,553; 10-year 442% convertible deben- 
tures, $732,000; 6% cumulative preferred stock (par 825). $668.172 
common stock ‘par $4), $624.204; paid-in surplus, $37,458; earned 
surplus, $232,274; total, $8,878,230.—V. 153, p. 703. 


Asscts 
829,061; 


Silver King Coalition Mines Co.—Earnings— 

3 Mos. End. Sept. 30— 1941 1940 1939 1938 
*Net profit : $121,738 $91,728 $226,395 Loss$78,088 
+Earnings per share $0.10 $0.07 $0.19 Ni} 

*After all taxes and depreciation, but before depletion. *On 1,220,4€ 
Shares (par $5) common stock. 

For the year ended Sept. 30, 1941, there was a 
$493,712, or 41 cents per outstanding share. 

Note—Excess profits taxes were not provided fer since there is no 
liability.——-V. 153, p. 1141. 


net profit o 


Simmons-Boardman Publishing Corp.—Larger Div.— 


The directors have declared a dividend of 20 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 25. Twais 
compares. with 10 cents per share pa'd on March 12, June 2 and 
Sept. 2, last, and wth the previous distribution of 75 cents made on 
Dec. 15, 1937.—V. 152, p. 1143. 


Sixth & Olive Corp., Les Angeles-—Reorganization— 

The holders of first mortgage fee and leasehold income bonds issued 
by Sixth & Olive Corp., dated June 1, 1933 (secured by a fee and: 
leasehold interest in the Associated Realty Building Property, Les 
Angeles) and the holders of participating certificates representing the 
capital stock of the corporation deposited pursuant to voting trust 
agreement dated as of June 1, 1933. are advised that up to Nov. 7 
$1,832,900 in principal amount, or 68.48% of the total outstandine 
bonds have been deposited in assent to the proposed reorganization 
plan. Additional bonds totaling $176,100 must be deposited in order 
to make the plan effective. 

Under the terms of the trust indenture it is required that holders 
of 75% in principal amount of the outstanding bonds consent to the 
plan before it can be consummated. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.) 
—Earnings-—— 


3 Months Ended Sept. 30 
Net earnings before taxes 
Prov. for Fed. & foreign inc. & exc. 


1941 
$1,226,542 
807,969 


1940 
$164,435 
prof. taxes 63,258 
$101,175 

$0.29 


$418,573 
$1.44 


Net income 
"Earnings per share 

*On 276,237 shares of common stock. 

Current assets as of Sept. 30, 1941, amounted to $9,731,078, and 
current iiabilities were $3,.226.931, comparing with current assets of: 
$6,945,775 and current liabilities of $1,880,715, on Sept. \30, 1940.- 
V. 154, p. 438, 155. 


Seuthern Canada Power Co., Ltd. 
Month Ended Oct. 31— 

Gross earnings 

Operating expenses 

Taxes : 


Earnings— 
1941 
$282,753 
91,692 
67,069 


1940 
$246,905 
79.19% 
52,173 
$115.544 
112,829 


$123,992 
116.418 


Net earnings 
Interest, depreciation and dividends 
$2,713 


Surplus $7,574 


—V. 154, p. 548. 


Seuthern Railway—Bank Loan Reduced— 

The company on Nov. 15 reduced its bank loans by $1.000 000. leav- 
ing outstanding a balance of $1.500,000. of which 610000900 is due 
Feb. 15, 1942, and $500,000 Mey 15, 1942, both notes bearing interes» 
of 2'% annually. 

The road’s bank debt originally amounted to $10 000 000. borrowec 
in May, 1941, to liquidate the balance of its loans from RPC. 


Hearing on M. & O. Payments Appeal Dec. 1— 

Argument in the New York State Court of Appeals on the appel of 
the company from decisiens of lower courts holding it liable for nay+ 
ment of dividends on Southern Ry.-Mobile & Ohio stock trust certifi. 
cates has been set for Dec. 1.—V. 154, p. 1058. 
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Southern Colorado Power Co.—Earnings— 


Years End. Sept. 30— 1941 
Operating revenues $2,442,537 
Operation 853,518 
Maintenance and repairs 136,953 
Appropriation for retirement reserve 300,000 
Taxes (other than income taxes) 333,234 
Provision for Federal and State income taxes __ 111,800 


Net operating income $707,032 
Other income-——interest revenues 2,361 


$709,393 
405,901 
33,849 
10,419 
Cr15,321 
8,591 


1940 
$2,408,815 
871,769 
127,611 
300,000 
347,275 
91,733 


$670,427 
189 








$670,616 
409,698 
34,174 
9,939 
Cr718 
6,318 


Net income $265,951 $211,205 
Dividends on preferred stock paid in cash 170,064 170,064 

Notes—(1) It is estimated that no Federal excess profits taxes will 
be due for 1941 under the provisions of the 1941 Revenue Act. 

(2) Dividends accumulated on the 7% preferred stock of the com- 
pany not declared or reserved for at Aug. 31, 1941, amounted to $28 
per share and aggregated $1,190,448.—-V. 154, p. 696. 


Gross income 
Interest on first mortgage bonds 
Amortization of debt discount and expense -___ 
Other interest 
Interest charged to construction 
Miscellaneous 





Sperry Corp.—Dividend of $1— 

The directors on Nov. 14 declared a dividend of $1 per share, pay- 
able Dec. 9 to voting trust certificate holders of record Nov. 27. A 
like amount was paid on Aug. 5, last, on Aug. 28 and Dec. 20, 1940, 
and on Aug. 25 and Dec. 8, 1939.—V. 154, p. 662. 


Standard Oil Co. (Ohio)—Special Div. of 624% Cents 


The directors have declared a special dividend of 62% cents per 
share in addition to its regular quarterly dividend of 37% cents per 
share on the common stock, both payable Dec. 15 to holders of record 
Nov. 29. An extra dividend of 37% cents per share was paid on Sept. 
15, last. 

After payament of the above, total dividends for the year 1941 will 
amount to $2.50 per share on the common stock, as compared with a 
total of $2 per share paid in 1940.—V. 154, p. 911. 


Sumpter Valley Railway Bonds—Extention— 


The ICC on Nov. 7 authorized the company to extend from Jan. 1, 
1942, to Jan. 1, 1952, the date of mautrity of not exceeding $418,000 
of first-mortgage 6% bonds. 

The bonds proposed to be extended are a part of $650,000 of such 
bonds issued pursuant to authority granted Dec. 27, 1926. 

The applicant does not have funds available to retire all the bonds 
at maturity and therefore proposes to extend the .maturity date 
thereof to Jan. 1, 1952. The holders of approximately 85% of the 
outstanding bonds have agreed to the proposed extension and the 
remainder, the holders of which the applicant has been unable to 
locate, will be paid with funds available or to be made available. The 
proposed extension has been approved by appropriate resolutions of the 
stockholders and the board of directors—V. 154, p. 696. 


Sunray Oil Corp.—Stock and Cash Dividends— 


The directors have declared a 5% stock dividend (payable from 
treasury stock) and a cash dividend of five cents per share on the 
common stock, par $1, both payable Dec. 19 to holders of record Nov. 
21. A cash dividend of five cents per share was also paid on June 2 
last, on May 1 and Dec. 20, 1940, on April 27 and Dec. 20, 1939, and 
on June 15, 1938, as compared with 10 cents per share paid on Aug. 20 
and Nov. 24, 1937. 

The regular quarterly dividend of 68%4 cents per share on the pres 
ferred stock was also declared, payable Jan. 1, 1942, to holders of 
Yecord Dec. 12, 1941.—V. 154, p. 1007. 


Superior Oil Co. (Calif.)—Debentures Offered—Public 
offering of $15,000,000 of 342% debentures was made 
Nov. 17 by an underwriting group headed by Dillon, 
Read & Co. The debentures, priced at 103 plus accrued 
interest, have been oversubscribed. 


Dated as of Nov. 1, 1941, due Nov. 1, 1956. City Bank Farmers Trust 

Co., New York, trustee. Dillon, Read & Co., New York, paying agent. 
The trust agreement is not, to authorize the issuance of additional 
securities thereunder. Company is to covenant that it will not create, 
assume or guarantee any funded indebtedness, secured or unsecured, 
which would increase its total funded indebtedness to an amount 
which would exceed by more than $3,000,000 the principal amount 
‘of the debentures then outstanding, if, immediately thereafter, its 
total funded indebtedness would exceed an amount equal to (a) the 
mumber of barrels of its “net reserves’’ multiplied’ by five cents 
plus (b) the number of barrels of such ‘‘net reserves’’ which constitute 
“net drilled reserves’’ multiplied by ten cents. The debentures are not 
to be secured, but the company is to covenant that it will not create, 
assume or guarantee any secured indebtedness (with certain excep- 
tions) without providing that the debentures shall be secured equally 
and ratably therewith. Company is to covenant not to declare any 
cash dividend except out of consolidated earned surplus and unless 
after giving effect to the payment of such dividend consolidated 
earned surplus would be at least $500,000, and consolidated net cur- 
rent assets would be at least $1,000,000. 

Sinking Fund and Redemption—Company is to covenant that it will, 
semi-annually. beginning Nov. 1, 1944, retire debentures through the 
sinking fund in the following principal amounts: the first five install- 
ments to be $400,000 each, the next five installments to be $500,000 
each, the next five installments to be $600,000 each, the next 
five installments to be $700,000 each and the remaining five installments 
to be $800,000 each; such retirements being sufficient in the aggregate 
to retire all of the debentures by their maturity. Company is 
further to covenant that (subject to the credit referred to 
below) it will, on May 1, 1943, and on May 1 of each year thereafter 
to and including May 1, 1955, retire through the sinking fund an 
additional amount of debentures equal to: (a) 100% of the amount 
of cash dividends and other distributions on capital stock in excess 
of $600,000 but not in excess of $1,200,000, plus (b) 200% of the 
amount thereof in excess of $1,200,000 but not in excess of $1,800,000, 
plus (c) 300% of the amount thereof in excess of $1,800,000, made by 
the company during the fiscal year next preceding such May 1. Com- 
pany is to be entitled to a credit, in respect of any sinking fund 
obligation, for debentures (a) theretofore redeemed (otherwise than 
through the sinking fund) (b) deposited with the paying agent for 
account of the sinking fund. and (c) previously purchased by the 
pre ne and cancelled, and in each case not theretofore applied as 
a cr t. 

The debentures are to be redeemable, for sinking fund purposes 
only, by lot, on May 1, 1943, May 1, 1944, and each Nov. 1 and May 1 
thereafter, at 103% of the principal amount thereof if redeemed before 
Nov. 1, 1944, and thereafter at periodically reducing prices, and the 
debentures are to be redeemable, otherwise than for the sinking fund, 
as a whole, or in part by lot, at any time, at 105% % of the principal 
amount thereof if redeemed before Nov. 1, 1942, and thereafter at 
periodically reducing prices, in each case plus accrued interest. 

Company—Incorporated in California Oct. 31, 1936... Engaged in 
the acquisition through purchase, lease or otherwise of prospective 
and proven oil lands; the exploration and development of such lands;- 
and the production and sale of crude oi] and natural gas. Company 
is not engaged in refining or processing crude oil. Its crude oil pro- 
Gucing operations are carried on in Arkansas, California, Illinois, 
Indiana, Louisiana, New Mexico, Oklahoma and Texas; and its prop- 
erties include proven and unproven oil and gas acreage held prin- 
cipally under leases. 

Oil, natural gasoline and gas produced and purchased by the com- 
pany are for the most part sold to other oil and gas companies at 
the company’s wells or field storage tanks. The six largest purchasers 
during the past fiscal year accounted for approximately 74% of the 
company’s total sales. Company's business is highly competitive and, 
@ue to fivctuating market conditions, company is not. always certain 
of a satisfactory market for its production. 

In a report dated Nov. 12, 1941, Messrs. DeGolyer, MacNaughton 
and McGhee, oil experts, estimate that the net oil reserves of the 
company which they consider proven were 174,900,000 barrels as of 
Aug. 31, 1941, of which 84.800,000 barrels are located in the Mid- 
Continent and 90.100,000 barrels in California; and that approximately 
125,700,000 barrels of these net reserves are producible by wells 


already drilled, of which. 46,500,000 barrels. are. in.the Mid-Continent 
and 79,200,000 barrels are in California. 

Purpose—Of net proceeds (estimated. at $15,070,000, exclusive of 
accrued interest), $10,094,000 is to be used-to ‘redeem, approximately. 
30 days after such sale, at 103, the $9,800,000 of 344% debentures, 
due April 1, 1950, now outstanding (interest thereon to be- paid out. 
of other funds of the company). ‘The. balance of- such net .proceeds 
will be added to the company’s general funds.and no. allocation of 
such balance to any particular purpose has. been or is to be made. 
The general funds of the company will be used from time to time for 
corporate purposes as the board of directors may determine. From 
such funds the company expects from time to time to make expendi- 
tures for the acquisition, exploration and development of domestic 
oil lands, the exploration of the New Zealand prospecting areas held 
by its subsidiaries, the construction of storage facilities and gathering 
lines, the purchase of drilling and other oil field equipment, and the 
construction or purchase of other facilities in the course of the’ com- 
pany’s business. 


Funded Debt and Capital Stock (Giving Effect to Present 
Financing) 
Authorized Oustanding 
debentures, due Nov. 1, 1956 $15,000,000 $15,000,000 
Capital stock (par $25)_.__-_------------~ 1,000,000 shs. 423,013 shs. 


Underwriters—The names of the principal underwriters and the 
principal amounts of debentures severally to be purchased by each, 
are as follows: 


Dillon, Read & Co.____$3,450,000 
Alex. Brown & Sons-_-_-- 

Brush, Slocumb & Co._- 
Eastman, Dillon & Co._ 
Elworthy & Co 

Emanuel & Co 

Ferris & Hardgrove_-___ 
Hemphill, Noyes & Co._ 

Kidder, Peabody & Co._ 

W. C. Langley & Co._-_- 

Lee Higginson Corp.-_-- 

Lehman Brothers _____- 1,250,000 
Laurence M. Marks Co. 350,000 
Mellon Securities Corp._ 1,500,000 White, Weld & Co.____- 
Mitchum, Tully & Co... 200,000 Whiting, Weeks & Stubbs 


Income Account, Years Ended Aug. 31 
1941 1940 1939 
$17,430,194 $10,477,513 $11,280,417 
1,375,405 1,846,565 2,018,887 


$13,299,304 
137,081 


$13,436,385 
1,528,852 


1,817,700 


318,676 
605,697 
453,621 
841,554 
693,551 

18,000 

39,682 


34% 


$200,000 


.100,000 
100,000 
800,000 
550,000 
200,000 
200,000 


450,000 
450,000 
550,000 
550,000 
1,000,000 
200,000 


G. M.-P. Murphy & Co._ 
O’Melveny-Wagenseller & 
Durst 
Pacific Co. of Calif.___ 
oe |). re 
E. H. Rollins & Sons_- 
Schwabacher & Co 
William R. Staats Co.__ 
Stone & Webster and 
Blodget, Inc._____- 
Spencer Trask & Co.__ 
Tucker, Anthony & Co. 
Union Securities Corp._ 


Sales of crude oil 
Sale of natural gasoline and gas__- 





$18,805,599 
457,182 


$19,262,781 
1,510,640 


$12,324,078 


Total sales 
171,281 


Transportation, etc., oper. revenues 





$12,495,359 
1,302,219 


1,697,241 


Total revenue 
Production, transport., and storage 
Purchases of lessors’ and partners’ 
interests in production 
Decrease in inventory of crude oil 
and natural gasoline at market_- 
Geophysical expenses __-.----~--~-- 
Geological, land and enginer. exp. 
Taxes, other than Fed. income_-_-_-_ 
General and admin. expenses__-_-_-_~ 
Doubtful receivables 
Losses of and advances to subs 


2,460,061 


82,897 
325,275 
379.084 

1,240,104 


Cr342,194 
418,956 
413,736 
979,655 

1,160,958 


144,552 





$7,119,049 
151,543 


$7,270,592 
3,584,079 
908,310 


~. $12,096,092 
236,602 


$12,332,694 
7,092,938 
701,150 
1,675,227 
516,699 
Cr66,634 
Cr76,090 
351,408 
21,152 


$6,720,233 


| EE LPs 
148,329 


Other income 





$6,868,562 
5,173,338 
831,189 
1,337,133 
430,304 
Cr51,410 


Total income 
Intangible development expenditures 
Rents of undeveloped leases 
Provision for depletion and deprec. 
Properties abandoned 
Profit on sales of properties (net) 
Profit on settlement of claims_-_-_- 
Bad debt written off 
Interests on notes payable, etc 
Interest on debentures___-..-~ ~~ rhe 
Amortiz. of deb. disct. and exp.__—- 


146.673 
323,645 - 120,069 - 
51,102 21,156. 


Net income $1,742,095def$ 1,068,652 
Dividends 105,753 
Balance Sheet, Aug: 31, 1941 





105,753 


Assets— 
Cash in banks and on hand 
Notes and accounts receivable 
Inventories 
Investments and advances... _..-- PRESS | TW aS a kr ah an 
Undeveloped properties : : ae : 
Producing properties and tangible off well equipment ¢net) 
Other properties and equipment..(net) : : 
Deferred charges «~~ «6... 242-45. cS cit ne PREIS SI ET ee 1, 


$25,433,913 


$2,405,377 


Liabilities— 
Accounts payable 
Accrued wages 
Accrued interest . 
Accrued taxes, other than income 
Reserves for income taxes 
FPunded debt 
Capital stock (par $25) 

Gantiel GOrpies. 2. <i. ns Kieen Be Sete es ie chm Mies ded a: 
Earned surplus is tet 


$2,416,032 
; 89,063 


oe @ mew a eee oe 5 ete Reet Gee - — 5 


wee eee — we = oo ew en os BE kh Sree = oe = ee 


- 86,347 
1,423,011 


. $25,433,913 
—V. 154, p. 965. 


Tennessee Consolidated Coal Co.—Tenders— 


The Chase National Bank, successor. trustee, 11 Broad Street, New 
York City., will until 12 o’clock noon, Nov. 28, receive tenders for the 
sale to the sinking fund of purchase money first lien 6% sinking 
fund gold bonds in an amount sufficient to exhaust the sum of 
$6,678 now in the fund.—V. 151, p. 3101. 


Textile Properties, Inc.—Pays Nov. 1 Interest— 


The New York Trust Co., as mortgagee, is notifying holders of 
Textile Properties, Inc., first mortgage 6% sinking fund gold loan 
certificates due Nov. 1, 1958, as modified by a plan of reorganization 
dated June 9, 1936, that funds have been furnished .for payment -of 
the unpaid balance at the rate of 4% per annum.due on Nov. 1, 


1941, interest warrants pertaining to such certificates. Such payment. . 


will be made upon presentation of the interest warrants at the prin- 
cipal office of the mortgagee, 100 Broadway, N. ¥. City.—V. 154, p. 439. 


Thermoid Co; (& Demestic Subs.)—Sales— 

Period End. Oct.31—  1941--Month—1940 . 1941—10 Mos.—1940 
Sales $1,026,786 | $760,222 $9,350,138 $7,062,323 
—V. 184, p. 1104. o sahogisee> 4 


Thompson Products, Inc.—Subs. New Plant, Etc.— 

President F. C. Crawford announces that first rations have ‘begun 
at the new $11,000,000 plant..at- Euglid, Qhio, of Thompson Aircraft. 
Products Co., a subsidiary. The new plant, which was financed by. the 
Defense Plant Corp., will make. a- wide range of aircraft parts, includ-. 
ing sodium cooled valves, fuel pumps, propeller parts and many. others.. 

At the same time Mr. Crawford, announced election.of officers .of .the 
aircraft manufacturing subsidiary, as follows: . eee eee 

L. M. Clegg was named Executive Vice-President; A: Tx Golwelly Vice- 
President, and J. D. Wright, Secretary-Treasurer. -These.-officers . will 
continue to serve the parent. company~ in the same. capacities. ~ Mr.. 
Crawford further announced the appointment of-J. D, Wright as Vice- 
President and General Manager of the new -company.—-V:-154, p..965. 


Transamerica Corp.—Case Ordered. Reconvened— -* 

The SEC on Nov. 6 ordered that a.reconvened.hearing be nee 
San Francisco on Jan. 12 to determine whether the corporation failed, 
to comply with the Securities Exchange Act in registering, its $2 capital 
stock and whether it should therefore be.suspended or thdrawn . fer. 
the protection of investors. ya : 


- 434,511. 
532,731. 


In- i this order .the,Commission denied five objections in the 
form of motions filed by. the corporation, one of which challenged the 
fairness of the. trial examiner and ordered that the examiner, Henry 
Fitts, preside over the reconvened hearing. } 


The corporation is the largest shareholder in the Bank of America 
National Trust & Savings Association, and like it a Giannini enterprise. 
The Commission first proceeded against the corporation in Nov., 1938. 
The Bank of America was brought into the proceedings later through 
a request by the SEC to examine its books. 

The objections of the corporation which the Commission has now 
denied were labeled: Motion to dismiss for lack of prosecution, 
objections to jurisdiction, motion to strike out portions of the Com- 
mission’s order, to dismiss the proceedings under Section 19 (2) (A) 
of the Act and to reform them into proceedings under Section 21 (A) 
of the Act; objection’ to the fairness of the trial examiner and a 
demand. that the Commission deliver to the corporation a copy of 
its report on the information obtained by members of its staff from 
an examination of the books and records of the corporation in 1939 
and 1940.—V. 154, p. 439. 


Transwestern Oil Co.—Earnings— 
9 Mos. End. Sept. 30— 


Oil inceme. ..—.-.-.- 
Gas income __-- 


1940 


$1,421,926 
99,412 


$1,521,337 


340,749 
62,897 


1,145,018 


1941 


$1,920,003 
* 112,919 


$2,032,921 


338,872 
76,373 


932,367 





Lease operating expense 

Production and other taxes ._._.______-_ 

Provision for depletion, depreciation and amort- 
ization on producing properties __..._______ 

Provision for depreciation on miscellaneous 
field equipment 4 


12,949 19,625 


$672,359 
120.899 
42.010 
14,345 
49,777 
78.307 
102,573 


$264,449 


18,337 
Cr3,163 





"$46,950 


126,655 
50,385 
7,103 
191,937 
63,855 
80,756 


Profit 


General and administrative expense. 
Exploration expense —__._.__..________ 
Geophysical expense 

Undeveloped leaseholds surrendered 
Undeveloped lease rentals ___.______ 
Dry hole losses and contributions - 





°$567,641 


28,435 
11,238 


$39,673 


23,742 
6,856 


Operating profit — 


Interest charges 
Material adjustments, net 





$15,174 


42.215 
3,552 


Profit 


Profit from sale of capital assets__ 
Interest income, &c. __..._-__-. ee 


Profit -. $295,043 *$576,716 


*Loss.—V. 153, p. 1289. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Period Ended Sept. 30— 1941—-Month—1940 1941—9 Mos.—1940 


Operating revenues $591,225 $570,764 $5,229,966 $4,969,629 
Uncollect. oper. rev. 1,743 1,677 15,084 14,689 
$589,482 $569,087 $5,214,882 $4,954.940 

440,529 391,201 3,787,393 3,499,977 
$148,953 $177,886 $1,427,489 $1,454,963 
80,392 46,507 502,049 426,176 
$131,379 $925,440 $1,028.787 

62,407 311,276 412,161 





Operating revenues__ 
Operating expenses_____ 





Net oper. revenues___ 
Operating taxes —-__ 


Net oper. income __ 
Net income __.- 
—V. 154, p. 439. 


Triumph Explosives, Inc.—Annual Report— 


Cc. H. Kann, President, in his remarks to stockholders Oct. 15. states: 

We feel that the showing made by your company during the year 
just ended is very satisfactory, particularly when consideration is 
given to the substantial amount of approximately $75.000 expended 
during the year in the training of new employees. Employees now 
aggregate approximately 2,000 as compared with 550 one year ago 
and 250 two. years ago. In addition, approximately $25.000 was spent 
in the development of ‘new products, included among which are lead 
azide, sodium azide, pentolite and: penthrite.- 

The development of the new products mentioned above was prin-. 
cipally for use in ‘certain items which -are being manufactured by your 
company for the U.°S. Government. At- the «present time company’ 
has a contract with the War Department amounting to approximately 
$300,000 forfurnishing one of these -producte. . F 

Company is also now manufacturing percussion elements for: 
gueseeeny cme which. it manufactures. for the Government and also 
to sell mers who have contracts with the Government for 
certain defense materials. ; 

In the spring. ef .1941,.company commenced the construction ‘of-a 
Diant .for the. production.of ordnance material for the U. 8S. Navy,- 
at a&-cost. not..to exeeed .$1,375,000. The cost ofthis plant is being 
defrayed. by :the.U..S8. Government, the company having an option to 
purchase .or -lease said plant upon: determination by the Secretary of- 
the Navy that-the facilities are no longer necessary for the purposes 
of national defense. «This. new Navy construction project ts well under 
way and_we .expect to have this- new plant substantially completed and 
in partial operation. by: Dec.:31, 1941. When in full operation, this 
new plant will require approximately 2,000 additional employees: 

‘ Company has received contracts from the U. S; Navy for the new 
plant, aggregating $25,648,920, to be performed over a period of 
approximately two years. 

Shipments from Aug. 1, 1941, to Oct. 11, 1941, aggregate $909,005 
and on such latter date company had unfilled orders, exclusive of 
orders for the new plant, of $6.622.6°6. These shipments and unfilled 
orders, when added to the orders for the new plant, represent a grand 
total of shipments since Aug. 1, 1941, and unfilled orders as of 
Oct. 11, 1941, of $33,180,626. 

The management estimates that sales for the fiscal year ending 
July 31, 1942, will be in the neighborhood of $10,000,000 with profits 
in proportion to the increased volume of business. Company antici- 
pates the payment of extra dividends from time to time as increased 
profits are realized from the company’s increased volume of business. 

Company owns practically all of the common capital stock of 
Central. Railway Signel Co.. Inc.. engaged in manufacturing and selling 
railroad .fusees and torpedos. Earnings for the year ended July 31,: 
1941, were $164,635 before Federal taxes. Company had total net’ 
sales of approximately $663,483. Since Aug. 1, 1941, to Oct. 11, 1941, 
company's shipments and unfilled orders aggregate approximately. 
$350,000. 

Income Account for. Years Ended July 31 


. ‘ i 1941 1940 
Sales—manufactured and jobbing products_-__ $3,176.658 . $1,519.661 
Sales returns. and allowances... 95,215 . 90,929 


$3,081.443 $1,428,732 
2,266,793 975,947 
419,404 238,588 


$395,246 $214,196 
86,251 - 31,877. 


$481,497 $246.074 
80,339 27,887 


37.230 23.758 
5.072 5.072 
3,915 » 3,887 


12.702 6.471 
112,000 30,091 


+ $230,240. $148,906 





Net Sales—manufactured & Jobbing products 
Cost of goods sold ‘excl. of deprec. & amiortiz.) 
Selling, genefal and administrative expense____ 


~ Gross. profit 
*Other income 








Other deductions 
Prov. for deprec. of fixed assets & amortization 
06. ORIN Biren den tee ig es ae Se 

Amortization of organization expense. 
Registrar: and transfer agent's fees. 

Promotional: expense incurred .for advancement 
: . and, education, of: pyrotechnic industry 
‘Provision for.Federal and State income taxes__ 
_- Net profit for-period  —- : 

“Shares of common ‘stock issued ($2 par -. 417.121 402.302 
' Earnings per share ~~: ‘ ~=~- $0.55 . $0.33 
- , *Intludés dividend réceived of $81,249 in 1941 and $27,083 in 1940. 
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oh ~Statement of Surplus, July 31, 1941 
- Capita tal s me 











_ | Balance, Er Se THON AIT 6 SE $292,162 
“Premium © capital (es ai ati a aR i 4, 
Dene ED OER GL Some en ae ns $307,131 
Earned surplus— 
SO, tt ee) nd ee nb mamnsonweceSoeSkswtowsne Def1,079 
Exc. accrual of Fed. and State inc. taxes as at July 31, 1940 
Adjust. of reserves for doubtful accounts and returns and 
MGR. NE * WOE Cis og wad dddaanntupecseseenweanm 11,919 
Excess of amount received over claim recorded on drawback 
duty on silk purchases year ended July 31, 1940____---- 2,678 
a ian dithen th ee Oana Pa op Sine engnabaiene ep $14,388 
Additional provision for Federal capital stock tax 7 
ended June 30, 1941 ~ ~~. Hh inal 10,500 
Miscellaneous adjustments applicable to ‘prior years_ ebieaiiaced 634 
Adjusted balance—July 31, 1940 _- Sa Se” Ee $3,254 
Net profit for the year ended July 31, Bes thet he 230,240 
IR dine cali ben $233,494 
Dividends declared ‘during the year “ended July “31, 1941____ 82,655 
Balance, July 31, 1941 ___--~-- peewee Ore ba AE ne ey s) Mee 4 ae $150,839 
RE” WINE = cs oc. oS hake Saienas & asmpicn io pee te witeleres Snsilbanas they tease) $457,970 
Balance Sheet July 31 
Assets— 1941 1940 
I esenanneds ity Bhat seve: tsilickénis dncohie bindiiindingmran shcpetinanso dandelion $248,646 $184,419 
Notes, trade accept., accts, receivables (net) ~~ 524,680 250,480 
CEES PS EEE SAIN, Bal a ity Say ye: Sagi LE ered 957,672 416,585 
Accts. receivable—U. S. of America —__.---~-~-- wane | |? Ghedlen 
Accounts receivable—officers and sin deat Gamers Sa i 
Deposits on purchase contracts-_--. wie 164.230 15,000 
Cash surrender value, life insurance ~_---~~-~-- 13,903 8,661 


NG ten asin lind ndnentinin toe Bera citiien ab debe seas tdiireiniy *453,691 164 





Pixed assets—depreciated ____._-._.---~-- 515,025 302,805 

Intangible assets (met) -......-----~---- 46,621 46,360 

peered) Gengens 4. 8 Sik et nee 97,074 40,241 

EE ERE, LER TEE A EERE AO es 2,048 1,374 
a ee A Rens «ee $3,057,585 $1,730,088 
Liabilities— 

Notes payable—to banks —__-_-__-~------------ $596,808 $195,000 

Notes and accounts payable, other SS iebsaieien abe 370,018 196,351 


Accounts payable—officers and ye ss Aa 338 





Aocrued Yabiities ............---. en 92.620 35,930 
Federal and State income atete ssc oo: 112,000 31,037 
a is ics ee cee Sapte ve Sanaa 20,864 20,115 
Mortgage assumed ______-_-__ : th alata ae 5.969 
Advance payments on contracts Hh 530.615 150,000 
Provision for bonus to officers __.....------ 41,810 sae 
Common stock (par $2) —_--- inchs Ccanlodanem 834.542 804, 604 
path ER RE a _ 307,131 292,162 
Earned surplus 150,839 Def1,079 

EE ees soit idaho ri a ah $3,057,585 $1,730,088 


“In subsidiary company. —v. 154, p. 1008. 

Twentieth Century-Fox Film Corp.—Earnings— 
(Including Wholly-Owned Subsidiaries) 

39 Weeks Ended— Sept. 27,'41 Sept. 28,40 Sept. 30,'39 Sept. 24,'38 


Income from sales, rents, 
$32,548,311 $34,198,873 $40,145.132 $41,759,515 








eer. oo Soo tee 
Dividends +... 252. 25,910 13,155 67,286 155,162 
Proportion of profit of 
controlled company - 53,435 as a a ste a 
Other income ___._--.~- 855,591 656,306 833,880 824,146 
Total income __..-_- $33,483,247 $34,938,269 $41,046,297 $42,738,823 
Operating expense --_--. 7,972,026. -8,052,170 10,521,550 10,549,593 
Amort. of produc. cost. 18.361,476 22.432.692 23.334.077 21.576.063: 
Partic. of film rents___  2,0956.972 © 3,035.206 3,405.901 4.852.954 
ies a. 9,092 1,908 10,888 45,102 
Special provision for 
foreign assets _..--.-- - 3,150.000 2,200,000 i co ame oe 
*Deprec. of fixed assets 208,113 251.404 241,287 224.669 
Federal income taxes_- 117,400 40,500 380,000 874,348 
Net profit... ..-.---- $1,549.164 $1,075,611 $3,152,595- $4,622,092 
“Earns per sh. on com.. ~ | 90.302———s«CWNAL ~ $1.20 $2.04 


- *Not ianeding nmrgyee pea Bf 
bsorbed in uction cost. + , 
avpor the third quarter ended- Sept: 27, 1041, the consolidated net 
ave profit,: after all charges. including ——— af. $1,650,000 .ef reserve 
for foreign assets was’$687,886 compared with the second quarter profit 
of: $457,169, after a reserve of $1.150,000, and a loss of $1,192,824 for 
the third quarter of 1940, also after providing a reserve of $1, 400,000. 
Note—Roxy Theatre, Inc. excluded from. above statements. 
“ No aarti of the earnings. of National Theatres.Corp. is included in 
* the above figures. since no dividends were declared by that corpora- 
’ tion.—V. 153, p. 1005. 


Twin State Gas & Electric Co.—Earnings— 
- Periott Ended Oct. 31— . 1941—Month—1940 1941-12 Mos.—1940 











Operat revenues __-_ $247,260 $232,687 .$2,700,116 $2,595,078 
cesseeien RAR ah Ae OS 57,542 53;504. 601,100 601,847 
Purchased power -_---- 86,923 67,879 828,902 755.468 
Maintenance -_--~~-- 6,373 10;232 88,429 106,580 
Prov. for depreciation__ 29,654 23,922 311,737 275,364 
State and munic. taxes. 15,475 15,536 194,332 191,822 
Social security taxes—— 
Federal and State__-- 1,309 1,224 17,477 18,586 
Federal (incl. inc. tax) 11,647 11,287 182,742 140,684 
Net operating income $38,337 $49,103 $475,397 $504,727 
Bi ey income (net) 480 571 2,685 4;514 
ss iricome —.----~- $38,817 $49,674 $478,082 $509,241 
end’ interest Seep oe 11,161 11,161 133,936 133,936 
Other interest (net)___ 8,162 7,557 89,794 86,195 
Other deductions —_---- 3,202 3,062 33,434 35,333 
- Net income —__:--.-- $26,292 $27,894 $220,918 | $253,777 
7% prior lien cum. pref. ; 
: dividend requirements 14,320 14.320 171,850 171,850 
*5% cum. f. div: Tre- 
47 ee, 6,469 6.469 77,625 77,625 


. quirements 

*Dividends on cumulative 5% preferred stock all owned by New 
England Public. Service..Co, are in arrears since March 31, 1937, and 
amount to $356, 181. —V. 154, p. 758. 


Unien Trusteed Funds, Inc. ae Dividend— 
pany on Nov. 14, 1941, paid a dividend of 53 cents per share 
a nt "Bond und Al ee aot {sureed. Mow. 8; 
eed. she. uae, earnings from May ( ex-dividen 
Gate) to Nov. 8, plus estimated net earnings to. Dec. 31, 1941. Divi- 
dends he will be paid on June'20 cetae 20, beginning in 1942. 
‘On “May 15, 1941, an initial distribution of 46 cents per share was 


"made. 4 


- New: Directors— 
“Harry V> Moser.and Arthur M. Wolkiser have been elected directors, 


succeeding ‘Leon Abbett and John Sherman Myers.—V. 152, p. 3990. 


rto, 
This re 


- United Electric Coal ‘Cos.—Earnings— 





End. Oct..31— 1941 1940 
Seonese teem operations before deplet. & surety $620,687 $299.953 
Depletion.and depreciation —----~----------—- - 259.495 156.425 
Interest  .-.-------------------------------- 27,588 27.864 
~~ Other deductions (net) —/--------+=+--=------- Cri9g1. 3.631 
ron Federal. income tax wot foHo--2----25- 3 T* on 103,400 22,500 
*Net income _22222---"--+=----------------- $230,396 $89,533 


=—V. 154, p. 439. 


studio buildings and equipment ~ 


United Air Lines Transport Corp. (& Subs.)—Earning 
Period End. Sept. 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Rev. pass.-miles_ 96,250,169 77,273,252 256,239,510 210,953,975 
Mail pound-miles 1,912,161,436 1,472,168,007 6,900,540,856 5,672,092,369 














Exp. pound-miles 851,246,449 604,882,127 2,787,064,665 2,068,736,220 
Rev. plane-miles_ 7,633,190 6,811,197 25,379,119 21,919,944 
Operating Revenues: 
Passenger —__- $4,792,706 $3,874,353 $12,751,497 $10,644,544 
a 1,062,162 7936,875 3,969,741 $3,968,413 
Express ..__--. 230,586 168,705 765,894 575,831 
Miscel. (net) —. 221,345 295,215 473,027 705,473 
Total oper. rev. $6,306,799 $5,275,148 $17,960,159 $15,894,261 
Operations —..-- 3,535,850 3,140,755 12,874,124 10,471,940 
Maintenance __-_- 559,839 570,785 2,184,844 1,664,250 
Depreciation ___- *448,469 466,529 *1,850,906 $1,614,883 
Net salv. on equip. 
ee Souiar Cr1,303 1,983 Cr82,153 Cr19,880 
Prop., franchise 
and other taxes 23,336 26,481 114,508 116,001 
Unemploy. and old 
age ben. taxes_ 61,007 54,519 255,796 222,646 
Gas. & oil taxes_ 124,985 111,832 423,212 314,887 
Sees Os POM es) 5 él lehbenlioes eee o 4 ieee 
Net earn. from 
operations $1,554,613 $902,263 $334,222 $1,509,564 
Inc. from misc. 
prop., int., etc. 
(net)—Dr. —__- 7,025 21,929 88,598 25,045 
Profit on sale of 
EE ae ee ee ae ee ee 552: eee’ 
Inc. before Fed. 
income taxes $1,547,588 $880,334 $567,799 $1,484,519 
Fed. income taxes 305,000 252,612 129,488 378,060 
Net income -_-_- $1,242,588 *$627,722 $438,312 1$1,106,459 
Earns. per share 
of capital stock $0.83 $0.42 $0.29 $0.74 


*Effective with July 1, 1941, the depreciation rates on certain air- 
planes and engines were revised in accordance with a reappraisal of 
the useful lives of such equipment. As a result of this revision, de- 
preciation expense for the third quarter of 1941 is $69,847 less than 
it would have been had the previously used rates been in effect. +The 
net profit of $728,868 as previously reported for the months ended 
Sept. 30, 1940, has been decreased $101,146. This amount represents 
additional mail revenue accrued during the third quarter of 1940 
(pursuant to a decision of the Civil Aeronautics Board on June 22, 
1940) which was applicable to the first half of 1940. tThe net profit 
of $985,177 previously reported for the year ended Sept. 30, 1940, has 
been increased $121,281 representing $46,908 additional revenues for 
the transportation of mail in aecordance with a decision of the Civil 
Aeronautics Board on June 22, 1940, and a reduction in depreciation 
of $74,374 in the provision for depreciation of planes, engines and other 
equipment which amounts were credited to surplus in 1940—V. 154, 

83. 


p. 583 


United Corp.—Petition for Rehearing Denied— 


The SEC on Nov. 15 denied the company’s petition for a rehearing 
on the integration proceedings. The SEC states: 

“‘We have examined this petition and we find that no new questions 
have been raised therein, and that reargument and rehearing before 
the Commission at this time would serve no useful purpose. Accord- 
ingly, the said petition is denied.’’—V. 154, p. 1104. 


United Gas Improvement Co.—Weekly Output— 


The electric output for the U. G. I. system companies for the week 
just closed and the figures for the same week last year as as follows: 
Week ending Nov. 15, 1941, 114,041,345 kwh.; same week last year, 
99,733.935 kwh., an increase of 14,307,410 kwh., or 14.3%.—V. 154, 
Pp. 1059, 


_ United Public Utilities Corp. (& Subs.)—Earnings__- 
Period End: Sept. 30— 1941—3 Mos.—1940  1941—12 Mos.—1940 

















Subsidiaries— 
Total operat. revenues. $1,147,357 $1,034,722 $4,715,629 $4,507,473 
Power eed... ¥ 92,866 320,813 347.639 
Gas purchased ______-_ 52,420 57,932 423,530 449,558 
Operation ___._---~- - 404,660 366,256 1,581,322 1,504,703 
Maintenance --__-_-_-- 58,588 50,395 200,217 194, 
Deprec. and depl._-_---- 124,480 135,959 488,589 500,174 
Taxes: 
State, local & misc. Fed. 104,02 100,022 391,170 381.228 
Fed. & state income_-_-_ 53,36 35,216 192,640 145,033 
Excess profits __.---.- 50,453 7,275 54,742 7,275 
Net operating income $213,979 $188,801 $1,062,606 $977.533 
Other income (net). ~~ 4,720 3,980 21,522 18,130 
Gross income -_-_--- $218,698 $192,781 $1,084,128 $995,664 
Gen. int. and miscell. 
deductions ~~. -_-- 3,915 898 16,621 11,431 
Balance of gross inc. 
applicable to United 
Pub. Util. Corp.-- $214,783 $191,883 $1,067,507 $984,233 
Unit. Pub. Util. Corp.— 
Gen. exps. and taxes__ 24,093 22,092 118,686 101,074 
CS ET ae $190,690 $169,791 $948,821 $883,159 
Interest on funded debt 106,436 107,873 428,042 432,956 
Mise. inc. deductions. 1,175 1,178 4,528 5,013 
Net income ......... $83,078 $60,740 $516,250 $445,190 


—V. 153, p. 1144. 


United States Potash Co.—Stock Offered—The Lee 
Higginson Corp. and Jackson & Curtis offered Nov. 10 
after the close of the market a block of 6,000 shares of 
common stock (no par) at $32.75 a share. Dealers’ dis- 
count on the offering was $1.25 a share.—V. 154, p. 155. 


United States Graphite Co.—30 Cent Dividend— 

The directors have declared a dividend of 30c. per share on the $5 
par common stock, payable Dec. 15 to holders of record Dec. 1. This 
compares with 35c. per share paid on June 14 and Sept. 15, last; 25c. 
on March 15, 1941; 25c. on Dec. 14, 1940; 20c. on Sept. 16, 1940, and 
15c. on March 15 and June 15, 1940.—V. 152, p. 3361. 


‘United States Rubber Co.—Pays Common Dividend 


Held Up By Suit— 

Payment of the common dividend of 50c. a share, which was de- 
clared last March 5, and which has been held up since by litigation, 
was made on Nov. 19 to stockholders of record on April 16, 1941. This 
was the first payment made on the common shares since 1921. 

In an explanatory note accompanying the dividend checks President 
Arthur Surkamp says: ‘‘Payment has been delayed due to the suit 
filed by a preferred stockholder, but the Federal Circuit Court of 
Appeals at Philadelphia recently decided in favor of the company, and 
the restraining order which precluded earlier payment has just been 
vacated.”’ 

On March 5 the directors had voted to pay the dividend on April 30 
to stockholders of record on April 16. Shortly thereafter a preferred 
stockholder sought to restrain the company from making the payment 
on the ground that the company had earnings in 1935, 1936 and 1937 
from which dividends should be paid on the preferred stock before 
disbursements were made on the common. 

The company contended that no preferred dividend was possibie 
because of deficits existing during this period. The Federal District 
Court at Newark on July 7 denied the application of the preferred 
stockholder, who then appealed to the U. S. Circuit Court of Appeals. 


. Plant Expansion— 
Expansion of its Los Angeles plant to triple the plant’s output of 
bullet-puncture-sealing fuel tanks for airplanes was announced on 


Nov. 15 by this company. 


Construction work will begin at once on an addition that will pro- 
vide 226,200 sq. ft. of floor space to be used exclusively for assembling 
the self-sealing tanks. This area, which will comprise one-third of 
the plant’s total, will make possible 300% increase in production of 
tanks. The remainder of the plant will continue to make tires, many 
for defense. 

The new addition is expected to be completed in six months, with 
production in it getting under way 30 days thereafter. Several 
hundred additional persons will be employed.—V. 154, p. 1059, 967. 


Van Camp Milk Co.—Earnings— 
Earnings for 6 Months Ended Sept. 30, 1941 


Gross profit from operations, includ. income from leased 
ARIE Se a MR eS SB A eR at IE RIS [Ml I as Rate $371,812 
Selling, administrative ‘and general expenses____________ 69,168 
Depreciation RRL SS i=. MT PHP 47,431 . 
Provision for Federal ‘and state income a GT ARETE 113, ‘7517 
Net income ___-~_- anicen ahdlinididiepcabihiiiets ian altace $141,463 
Earned surplus, March 31, $ vines sainsietiiiaw 1s teameekinien cubes, 213,352 
Total surplus - >plndietadin painted enen ta enstpgiaeiaiaauniel $354,815 
Dividends paid or deciéredi wic4: ci ela Sa 50,616 
ee KE GG SG | ree nk ee $304,199 


Balance Sheet as at Sept. 30, 1941 


Assets—Cash in banks and on hand, $211,850; accounts receivable 
(less—reserve for doubtful accounts, discount, etc., of $26,834), $500,319; 
cow notes receivable (less reserve of $2,553), $2, 608; inventories, $651,- 
886; prepaid expenses, $10,670; reciprocal insurance subscribers’ fund 
and surplus reserve, $9,585; deposits in closed banks (less reserve of 
791), $10; land, buildings, machinery and equipment (less—reserve for 
depreciation of $884,141), $992,299; established milk supply system, 
$1,000; total, $2,380,228. 


Liabilities—Accounts payable, 
provision for Federal and state taxes, 


$372,003; accrued expenses, $13,329; 
$161,529; dividends declared, 





$38,282; reserve for contingencies, $15,000; preferred stock (12,032 
Shares no par), $962,560; common stock (par $1), $75,000; capital 
surplus, $438,326; earned surplus, $304,199; total, $2,380,228.—V. 154, 
p. 250 

Van Norman Machine Tool Co.—Earnings— 
* 40 Weeks Ended— Oct. 11,°41 Oct. 5,°40 
Net profit before taxes______ -<--.---—. $1,608,624 $626,376 
Reserve for normal Federal income taxes. na 386,100 150,400 
Reserve for excess profits tax.._........_._._ GR7T300 |: eb nie 

aeae ERTS BENOP SR bi dk ences $595,224 $475,976 
Earnings per share on present outstanding 

240,000 shares of capital stock______________ $2.48 $1.98 


The management announces it has completed plans to consolidated 
the company’s operations in the North Main Street, Springfield, Mass., 
plant, acquired last year. This plaht has substantially double the 
floor space of the present main plant on Wilbraham Avenue. 


Unfilled orders at present are in excess of $6,000,000, with incoming 
volume of orders at an all-time high, it is stated.—V. 154, p. 260. 


Vinco Corp.—Earnings, Etc.— 
9 Mos. End. 12 Mos. End. 





Period— Sept. 30,°41 Dec. 31,'40 
og ee omar oo PERE RR Se Ch pane we 8) SANE? SA $2,038,118 $820,940 
Net profit, after all charges but before provi- 

S0nek Dee: Fee Sa hn ence ecannee 705,161 244,342 
Reserves for Federa] taxes_._..........._...__ 470,107 118,000 

CPR ree oie) ane SEE | yo RC $235,054 $126,342 
Earnings per share on common stock outstdg. *$1.51 +$0.81 


*On 156,001 shares. +*On 129,001 shares. 


President J. J. Osplack announced that the backlog of unfilled 
orders as of Sept. 30, 1941, was substantially higher than any previous. 
peak, and pointed out that the company has no funded debt, notes 
payable or bank loans.—V. 152, p. 3203. 


Virginia Public Service Co. (& Subs.)—Earnings— 














12 Mos. Ended Sept. 30— 1 1940 
Operating revenues—Electric__....----__--_-- $10,014,539 $8,620,429 
RII silos citescay-cendcdhdemansvinkgermepaartbaerdlignbnaralvite Wiad oe talennhiee 433,443 370,277 
Transportation—coach -_~-..-.----..--.--- 491,119 276, 
Transportation—railway ~.......--_--_-_--- 3,433 247,343. 
BO. abstr eS ein pad eked Sd ee Cae 284,145 210,255 
Gross operating revenues___.._.___--_---_-_ $11.516.682 $9,724,967 
Operating expenses: _.... ~_-~~- 1. u 4,213,266 3,415,919. 
Electricity purchased for resale__..._ bent eld 104,561 67,935 
Maintenance. =. -.-- 2-522 ns os 643,672 529,643 
Provision for retirement of fixed capital__.___ 1,433,948 1,164,403 
Provision for taxes—Federal income_______-_-_ 646,851 352,420 
TTINE .; ‘srwrancemsoags o-eaeseananen iaaeeaieeibiags neeetiaiteapeds welded 906,327 824,718 
EN REPLIES SIE $3,568,054 $3,369,925. 
ge ER ee 37,050 49,547 | 
Rae FE ae Be none $3,605,105 $3,419,473 
Interest on debt: Mortgage bonds... --__- 1,751,313 1,748,857 - 
Interest on debentures... i... -i.---u se 196,355 200,716 
Interest on miscellaneous long-term debt _-_.-— 20,643 34,041 
Amortization of debt discount and expense____ 171,753 175,265. 
Taxes assumed on interest..2......--..--._. 37,825 34,153 
Other interest charges.._............-.... inde 32,409 22,812 
Interest charged to construction___________-_- re Cr23.004 Cr59,279 
Miscellaneous income deductions_____________- 12,044 3,697 
FD CORDED | Sanding ctintecmieandomgaewk $1,405,765 $1,259,209 


Note—Provision for Federal income tax for the period from Jan. 1, 
1941, is based upon a 1941 tax rate of 31%. No provision has been 
made for Federal excess profits tax for either of the periods covered 
by this statement, which may arise from the 1940 Act and the 1941 
amendment.—V. 154, p. 967. 


West Penn Power Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1941-9 Mos.—1940 1941—12 Mos.—1940 














Operating revenues -~_ $20,186,016 $18,564,517 $26,868,019 $24,834,828 
Operating expenses __- 6,645,839 5,839,064 8,734.688 7,916,542 
Maintenance __-.___-_-_ 1,478,220 1,458,126 2,020,210 1,926,309 
Taxes—-Federal normal 

_ i” ee eee 1,673,015 1,431,280 »¢ 2,191,470 1,729,239 

Federal] excess profits— 1,089,420 239,000 1,243,100 239,000 

I An dccktenitvenedabinas 1,528,678 1,489,653 2;053,040 1,996,545 
Prev. for deprec._____~ 1,771,228 1,622,977 2,336,240 2,143,233 

Operating income__.. $5,999,616 $6,484,417 $8,289,271 $8,883.960 
Non-operating income_-_ 98,544 102,379 134,292 135,826 

Gross income ____-- $6,098,160 $6,586,796 $8,423,563 $9,019,786 
Int. on funded debt_ ~~ 1,695,536 1,666,180 2,260.811 2,205.205 
Other interest ________ 1,946 2,351 2,830 3,209 
“Amortiz. of debt dis- 

count, premium (net) 

& expense ___.______ 227,411 227,544 303,368 303,777 
Int. charged to con- 

struction—Cr _______ 166,748 36,121 181,156 35,287 
Paymts. under tax cove- 

Ry EAA SPE 32,670 35,550 44,218 48,700 
Miscellaneous — _-___-- Ee. ete 19,780 we tetiaes 

Net income -.-- ~~~ $4,287,565 $4,691,292 $5,973,712 $6,494,182 
Preferred dividends_-__ 1,002,670 1,002,671 1,336,894 1,336,895 

Bal. for com. stock & 

ON Ee $3,284,895 $3,688,621 $4,636,818 $5,157,287 
Earnings per- share on 2,935,000 shares________ $1.58 $1.76 


Note—-The accounts of Menongahela West Penn Public Service Co. 
and its subsidiaries are not herein consolidated —V. 153, p. 1145. 
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Vick Chemical Co.—New Vice President— 

Lawrence A. Appley, aide to Secretary of War Stimson in developing 
the civisiam organization of the Army, has resigned as educational 
director of Socony-Vacuum. Oil Co. to join the Vick Chemical Co. as a 
Vice-President, it was amnounced on Nov. 17.—V. 154, p. 1008. 


Wabash Ry.—Deposits At 67% 

More than 67‘ of the securities affected by the reorganization plan 
have been deposited in assent to the plan with the reorganization 
managers, A. K. Atk'nson, Secretary of the Reorganization Managers, 
has announced. 

Mr. Atkinson sa‘d that the time for depositing bonds would expire 
on Nov. 24 and that holders of bonds not deposited by that time 
would net participate in the distribution of new securities under the 
plan but be entitled only to a distributive share of the net proceeds 
of the sale of the properties which secure the mortgage of their bonds. 


Foreclosure Sale To Be Held Dec. 1-— 

The properties of the road will be offered for sale under foreclosure 
proceeding Dec. 1, next, at St. Louis, Mo. John 8. Leahy has been 
appointed Special Master to conduct the sale. The total upset pr.ce 
has been fixed at $31,030,950 for the several parcels.——V. 154, p. 871. 


West Penn Electric Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1941—-9 Mos.-——-1940 1941—-12 Mos.—1940 


4,032,861 
1,017,132 


3,268,470 





Operating income ____ 
Non-operating income_ 





3,592,896 4,672,722 


631,099 , 
2,231,748" 
130,787 
254,390 
100,528 


473,035 
1,673,811 
130,787 
175,035 
74,959 


637,613 
2,231,746 
230,883 
279 524 
121,380 


$5,199,367 $5,882,615 


475,869 
1,673,810 
203,967 
156,454 
100,332 


Balance ... $3,643,505 $4,111,179 
Deductions of West Penn Electric Co.— 
Interest 196,650 197,378 
Amortiz. of debt  dis- 
count & expense.____ 4,972 4,972 
28,383 24,620 


Miscellaneous - 

Net income , _... $3,413,540 
Th & Ge pref. divs. 1,700,885 
Class A divs. a 310,412 


Total oper. revenues___ $35,621;226 $32,550,153 $47,259,821 $43.56) 518 
Maintenance _______ 2,745,496 2,603,559 3,631,193 
Taxes—-Fed. normal inc 2,711,386 2,189,175 3,590,070 
1, 
Other _. 3,368,729 3,188,005 4,438,023 
Prov. for deprec., re- 
3,026,157 4,304,281 
Amortiz. of elec. plant 
adjustments, etc i 
$9,419,366 $10,051,716 $13,012,686 $13, 785,645 
305,269 179,986 380,549 238,212 
Deductions of Subsidiaries 
Interest re css 3,471,698 4,792,690 
count premium (net) 
& expense —_ eae 
Minor. int.—public_____ 
Minor. int.— i o-agnagf co.. 


Operating expenses_-.__. 141,751,149 10,517,709 15,427,403 14,093,559 
Federal excess profits_ 48,630 39,000 2,054,985 
tirements & depltion_ 
608,00 734,832 801,180 
$9.725,635 $10,231,702 $13,393,235 $14,023,857 
Amortiz. of debt dis- 
Preterred dividends _- 
Miscellaneous —__-.--_~ 





262,150 


6,630 
29,452 


$4,901,135 $5,588,136 
2,257,847 2,267,847 
310,412 413,882 413,882 


$2,219,406 $2,906,407 


252,394 


6,630 
25,455 





$3,884,209 
1,700,885 





Balance $1,402,243 $1,872,912 


—V. 153, p 


> 

West Penn Rys. (& Subs.)—Earnings— 

Period End. Sept. 30— 1941—-9 Mos.—1946 1941—-12 Mos. 
Operating revenue $505 637 $725,954 
Operating expenses ____ 430,057 579,586 
Maintenance _. ah Sapte 112,779 160,911 
Fed. normal inc. taxes 20,880 34,845 
Other taxes - ee 19,182 28,251 
Prov. for deprec.. Pletal 31,600 41,400 


$108,861 $119,039 $122,613 
1,314,618 1,431,650 


1,028,187 
$1, 195, 579 “$1, 309 {037 


$919,326 
243,193 248,450 
467 1,868 


186,338 
25,380 


1,401 
2,625 


1144. 


—1940 
$689,610 
581,383 
144,756 
28,780 
15,064 
42,240 


Operating loss - 


Non-operating income_ Er 982,599 


$893, 476 
181,856 





Gross income _. 
Int. on funded debt- 
Amortiz. of discount. —_ 
Paymts. under tax cove- 
nants “ 
Miscellaneous ________ 


22,425 
2,625 


$926,869 $1,030,714 


18,990 
1,969 


$690,661 


18,990 
1,969 





Net income { $710,628 


—W¥. 153, p. 1145. 


Western Unien Telegraph Co., Inc.—Earnings— 
Period Ended Sept. 30— 1941—Month—1940 1941—9 Mos.—1940 


Telegraph & cable oper. 
$9,625,850 $8,159,305 $83,751,101 $73,342,647 


revenues _ % 
Telegraph & cable « oper. 
8,086,941 68,690,905 62,316,377 


expenses - __—__. a 6,889,916 





Net telegraph & cable 
eper. revenues ___ 
Uncoliect. oper. revenues 
Taxes assign. to opers. 


$1,269,389 $15,060,196 $11,026,270 
32,638 305,693 293,371 
483,617 5,434,245 4,412,718 


"$952, 282 "$753, 134 $9,320,258 $6,320,181 
195,731 194,768 


$1,538,909 
23,879 
557,748 


Operating income__ 
Non-operating income 1,205,215 1,186,754 
$947,902 $10,525,473 “$7, 506,935 

583,152 5,199,281 5,288,099 


$364,750 $2,218,836 





“$1, 148, 013 
566,713 


"$581, 300 


Gross income_. 
Deducts. trom gross inc. 





Net income $5,326,192 


—vV. 154, p. 1061. 


Wickwire Spencer Steel Co.—Directors Decline Offer 
of Republic Steel Corp. to Purchase Assets— 


George W. Treat, Chairman, in letter to the holders of voting trust 
certificates, dated Nov. 12, states: 

On Oct. 17, 1941, directors addressed a letter to you, advising that 
Republic Steel Corp. had made a proposal to purchase all of the 
assets of corporation for a consideration of $7,349,062 in cash (which 
is equivalent to $16 per share for the outstanding capital stock), and 
to assume all of tie debts of corporation and the cost of dissolution 
and distribution of the proceeds of sale. That letter also stated that 
corporation would consider the proposal and. would confer with 
Republic Steel Corp. concerning it and after- said conferences had 
been concluded directors would communicate further -with you. 

The proposal of Republic Steel Corp.. among ether things, contained 
the statement that Mepublic mtended to dispose of certain of the 
assets of this corporation, in the event that it acquired the same, to 
Fabricated Steel Preducts Cerp. in which, Republic stated. members 
of George F. Naphen’s family were financially interested. The beard 
of directors have been informed that George F. Naphen was instru- 
mental in forming the “committee for the pretection of certificate 
holders of Wickwire Spencer Steel Co.,” of which George N. Armsby 
is chairman. We are also informed that Mr. Naphen is actively work- 
ing with the committee and participated in the negotiatien of that 
committee with Republic which resulted in Republic’s proposal dated 
Oct. 10. 1941, to acquire the assets of this corporation. 

On Oct. 17, 1941, the directors of this corporation appointed rep- 
resentatives to confer with the representatives of Republic Stecl Corp. 
in order to negotiate concerning Republic’s proposal to acjuire the 
assets of this corporation. The representatives of this corporation, 
realizing from the text of the proposal that certain assets were to 
be disposed of by Republic, and that Republic apparently did not 
desire to acquire and keep all of the assets of this corporation. 
attempted to obtain from the representatives of Republic a statement 
of what assets it really desired to acquire and operate with the view 
that possibly a better transaction for both parties might be considered. 

Such information the representatives of Republic refused to divulge, 
thus making impossible a negotiation: for the sale of a portion only 
of the assets of ation. Purthermore, the representatives of 
Republic displayed no willingness to negotiate on any terms other 
than the specific terms of their proposal and informed the represen- 
tatives of corporation that said proposal should be approved or 
rejected in its entirety. 

The refusal of Republic te enter into a straightforward negotiation 


te acquire immediately, by outri Ppurchase,. the .assets its. really 
desires and its insistence upon adhering to a form of proposal which 
would ‘burden it not only with the necessity of acquiring and -reselling 
assets it dees wot want, but aise the onerous tasks of assuming debt, 
distributing proceeds of sale and dissolving your corporation, has led 
your corporation's representatives to believe that Republic made its 
propesal under an arrangement with the Armsby committee or with 
Mr. Naphen of such binding nature as to prevent any deViation by 
Republic from the ferm or ‘terms of its 1. 

Directers have considered the Republic offer with extreme care. They 
realize that the market price of your steck has not been equal to 
$16 per share for approximately four years and that until recently 
it has been selling in a range substantially below $16 per share.. They 
realize also that even with the improved earnings of. the current year 
the ratio of earnings to the proposed price of $16 per-share is in line 
with the ratio of earnings to market price of many common stocks. 
Nevertheless your board has voted not.te recommend the Republic 
olfer tor the same reasons which impelled it to reject a. similar pro- 
posal in April of this year. 

An analysis of the Republic proposal in the light of the’ fimancial 
statement of your company discloses the fact that in eur opinion 
Republic would, in effect, be acquiring all the physical assets, viz., 
plants and equipment, of your corporation for less than $1,700,000—. 
a sum not equal to the amount spent since Jan. 1, 1939, on improve- 
ments in the Buffalo plant alone. Data which support «this: analysis 
are the foHowing: 

(a) The price offered by Republic is $7,349,062 plus the assumption 
of $3,249,069 of debt (of which $1,262,251 are.current liabilities and 
$1,986,818 represent the loan from RFC), a total of $10,588,131. 

(b) For this Republic would acquire quick assets of $8,905,299. Of 
this amount $2,720.208 is cash, $2,348,811 represent receivables after 
adequate reserves and $3,811,771 represent inventories after adequate 
reserves. In a period such as the present when there is a shortage 
of materials of all kinds, the board believes that our inventories as 
well as receivables can be considered to be fully worth thieir book 
values. 

(c) Quick assets, therefore, have a value of $1,556,237 greater than 
the amount of cash offered by Republic. This excess, in effect, reduces 
the total of debt which Republic would assume to $192.432. In 
other words, by assuming iess than $1,700,000 of debt and wyzreeing 
to pay certain expenses, Republic would acquire all the physical assets 
of your corporation. The expenses Republic would assume probably 
would not exceed the earnings of your corporation for October and 
November, which earnings would, of course, accrue to the benefit of 
Republic if the offer were accepted. 

The book value of the physical assets, which Republic seeks to 
acquire for less than $1,700,000, is in excess of $10,000,000, after 
depreciation and amortization of more than $14,000,000. In the light 
of present day construction costs our amg probably could not -be 
duplicated for any figure approaching $10,000,000. A_ recognized 
independent consultant in steel plant Sinctegition has recently esti- 
mated that replacement of the Buffalo plant alone could net be 
accomplished under $12,000,000, although a new plant would be more 
efficient. The two blast furnaces at Buffalo, having a combined 
capacity of 30,000 tons per month, on one of which $600,000 har been 
spent this year, should at this time be worth more than $1.700,000, 
the net amount Republic proposes to pay for all of the physica! assets. 

The earnings of corporation have steadily increased since the begin- 
ning of this year. During the first three months of the year 1941 
corporation enjoyed average monthly. earnings, before Federal income 
taxes, of appreximately $77,058. During the second. three months it 
enjoyed average monthly earnings, before Federal income taxes, of 
approximately $153,419, and during the third three months it 
enjoyed average monthly earnings, befere Federal income taxes, of 
approximately $185,435. The earnings for the year up te Sept. 30, 
1941, before Federal imcome taxes, amounted to $1,247,733. While it 
is impossible to determine taxes accurately, it is estimated that net 
earnings for the same period after Federal income taxes would 
amount to $935,836. It is also estimated that the net earnings for 
the entire year 1941 after taxes will be approximately $1,300,000.. The 
plants are operating at practical capacity and making new production 
records. More than 60% of the manufactured preducts of corperation 
go directly er indirectly into defense projects and that perceirtage is 
steadily increasing. 

Consolidated Income Statement, Nine Months Ended Sept. 30, 1941 

(Including American Wire Fabrics Cerp.) 


Sales to customers 
Cost and expense, etc. 
Federal income tax liability __ 


"311,897 
$935,836 


Net earnings --- 
Consolidated Balance Sheet, envi: 


30, 1941 
Assets— 
Cash on hand and in banks-_. 
Accounts receivable --____~- 
Cash on deposit with RPC_ 
Inventory, work in process, etc. 
Miscellaneous assets and deferred charges__- 
Land, factories, machinery, etc. (net) 


$2.720.208 
2.348.811 
24,509 
3.811.771 
389,922 
10,608,670 


ee cous $19, 903,891 


Liabilities— 
Wages, etc., accrued liabilities 
Reserve for imcome taxes__. 
Due to RFC - : 
Contingency reserve _. 
Capital stock ’ 
Surplus —___-.-- 


$950,354 
311,897 
1,986,818 


385,483 
4,593,164 
11,676,175 


$19, 903, 891 


Total 
—V. 154, p. 759. 


Ltd. Earnings— 
1940 1939 
$8,729,477 $7,828,492 
4,541,720 3,884,070 


Wright-Hargreaves Mines, 


Years Ended Aug. 31— 1941 
Proceeds from bullion__ $8,576,063 
*Operating costs 4,807 ,803 

$3, 768, 260 
49,551 

$3 817. 811 
4.653 659 


1938 
$7,933,104 
3,889,535 
$4,043,568 
44.877 


"$4,187,757 $3,944,424 
47.162 99,914 
$4.044.338 


Profit from pene. ‘ 
Other income - Fn 


"$4,088,445 
4,592,021 
"$8.680,466 
"$862,143 





$4,234.919 


Net to surplus 
4,678 506 


Previous surplus 


$8,913,425 
4.066.370 
110.000 


: $8, 471,470 
Dividends 4,092,000 
+Miscell. deductions 110,000 


Adjust._of inc. taxes Bt 83,395 


Surplus as at Aug. 31 $4.269, 470 $4,653.659 “$4, 678,506 " $4.660,323 
*Includes exploration, mining, milling, marketing bullion, 
charges, mine development, depreciation, and provision for taxes. 

development, undistributed written off. 
Balance Sheet, August 31, 1941 

Assets—Cash, $5,052,918; bullion in transit, $405,389; Victory Loan, 
other Government and municipal securities at cost. $1,335,096: accounts 
receivable, $1,361; accrued interest, $9,738; solutions in ‘mil, $7,557; 
deferred items, $449,557; mining properties, $1,000.000; plant and equip- 
ment (less provision for depreciation of yp teen y $611,247; expen- 
ditures.on outside exploration, $139,953; . $9,212,817. 

Liabilities—Accounts payable, $98,036; pitrecies pay roll. %$74.983; 
acerued expenses, $11,327; reserve for taxes,, $1,729,001; dividend de- 
clared, payable Oct. 1, 1941, $825,000; capital stock (5,500 000 shares, 
no par), $2,205,000; surplus, $4,269,470; total, -$9,212,;817.--V. 153, 
p. 1007. 


Zonite Products Corp. (& Subs.)—Earnings— 

Period End. Sept. 30— 1941-—3 Mos.—_1940 1941-9 Mos.-— 1940 
Operating -profit_______ $128,569 $47,845 $249,141 $167 807 
Depreciation __- 6,526 8.835 19,581 28,113 
Fed. income tax, etc.__ 32,115 14,695 64,350 43,390 


$89,928 $24,315 
5,000 


5,000 
$94,928 $29,315 
825,656 


$0.11 


Total 





Recov. res. future adv._ 





Net profit _.___—- 
Shares cap. stock out- 
. standing (par $1)_._~ 
Earnings per share____ 


—V. 154, p. 340. 


$0.03 


eneral 
+Mine. 


Wieboldt Steres, Inc.—Sales Show Gain— 


Period End. Oct.25—  . 1941—3 Mos.—1940  .1943++9.Mos.._1940 
Sales __-- _ $7,085,469 . $5,976,335 $19,740 275 $17,293,649 
—V. 153, p.-1145. , ; 


Wisconsin Gas & Electric Co.—Earnings— 
12 Months Ended Sept. 30— 
Qperai.ag revenues we? Tia) bel. 
Purchased power 222202" ee 
Maimtenance and repairs 
Provision for doubtiul accounts: ‘and notes_. 
Casualties and insurance 
Commercial expenses aes 
Administrative and general expenses 
Other operating eh Nn ere ee 
Taxes, other than income taxes- 
Provision for income taxes_____.. ~~ 
Provision for depreciation- ‘ 


194 1940 
$7,417,649 $6,767,813 
2,245,153 1,794,373" 
414.079 340,745 
18,275. 
21,798 
354,992 
315,817 
854,936, 
723,995 ’ 
274,619 
831,136 
$1,237,128 
Dr6,613 


8 18,476 


$1,121, 968 


Net operating revenues_____.-__ 
3,898 


Total non-operating revenues____- 


“$1, 230, 515, 
418,298 
32,435 
5,677 
Cr6,812 
13,975 


“$1, 125. B65 
406,267 
32,435 


Gross income -__ 
Interest on funded debt * ~_ A 
Amortization of bond discount and expense___-_ 
Qther interest charges : 5,964 
Ipterest during constr. ched. “to prop. and plant Cr3,.496 
Other deductions . ys Cré,922 


Net income $689, civ ‘+ $766, 942 


Note- Provision for Pederal nermai income tax, surtax, and excess 
profits tax for the 9 months ended Sept. 30, 1941, has been made on 
the basis of the Internal Revenue Code as amended by the Revenue 
Act of 1941. The amount so included for excess profits tax is $76,100. 
No prevision has been made for Federal excess profits tax for the year 
1940, us it is believed the company has no liability therefor under the 
laws existing at that date.—V. 153, p. 1146. 


Gross and Net Earnings of United States 
Railroads for the Month of September 


Sharp increases in railroad gross and net earnings 
now have been common for many months and Septem- 
ber, 1941, proved to be no exception. Financial aspects 
of railroad affairs reflected fully, during September, 
the tremendous if febrile activity occasioned by the wars 
in Europe and Asia, and the increasingly belligerent 
response of the Administration in Washington to such 
conflicts. Heavy defense preparations within the 
United States and enormous assistance to countries re- 
sisting attack now are bringing to the principal’ car- 
riers freight and passenger business on a scale un- 
matched in more than a decade. 

But new difficulties also loom for the railroads, not 
only in the form of grievous tax burdens and inflation- 
ary rises in ordinary operating costs, but in demands. 
by railread employees for extraordinary wage advances. 
The machinery for adjustment of such demands and: 
disputes now is running at full tilt, for avoidance of a 
strike which could only prove disastrous to all con-. 
cerned. Whether heavy additional costs to the carriers 
can be avoided remains to be seen. 

In brief, the Emergency .fact-Finding Board ap- 
pointed by President Roosevelt to consider the demands 
of the railroad unions for 30% wage increases handed 
down its findings. on Nov. 5. The Board recommended. 
temporary wage inmereases for some 1,200,000 railroad 
workers, on a basis of 742% for the five operating 
brotherhoods, and 134%% for the feurteen non-operat- 
ing unions, such increases to terminate at the end of 
1942, unless extended by agreement. A broad hint also 
was given that part or all of the $270,000,000 annual, 
wage increase thus recommended should be met by rate 
increases on the part of the carriers. 


Spokesmen for the railread unions euenegtly expressed 
disappointment with such. recommendations, and the 
railroad managers also indicated that the findings were 
none too welceme. In rejection of the proposals, the 
operating brotherhoods set Dec. 5 as the date for. strik- 
ing. But several expedients remain, before a strike 
actually is likely to develop, and it is not to be supposed 
that’ transportation on the great steel links of the ‘coun- 
try will come to a halt, next month. 


Whatever the outcome of the dispute over wages, it 
appears certain that the carriers will find their already 
heavy wage burdens increased. If the hint of the 
Board is accepted, freight and passenger rates possibly 
will be advanced, as well, minimizing the financial ef- 
fects upon the railroads, These are problems of prim- 
ary importance for all holders of railroad securities. In- 
deed, they are vital for the entire country, not only 
in the sense of continued transportation, but also for 
avoidance of inflationary developments. 


These events and prospects necessarily modify any 
satisfaction that may be felt over the current relatively 
good level of railroad earnings. The interplay of forces 
is such, on the other hand, that only the a revenues 
could make possible the wage demands. In September; 
1941, the gross earnings of the railroads totaled $488,- 
975,757, against $382,028,588 in September, 1940, an in- 
crease of $106,947 ,169 or 27.99%. Net earnings for last 
September totaled $176,738,626, against $122,441,917 in 
the same month ef Jast year, am increase of $54,296,709 
or 44.34%. We present this comparison in tabular form: 
. Month of September 1941 1940 Inc. (+) or Dec. (—) 
Milage of 132 roads_ 232,110 232,749 —-639 +> 139% 
Gross carnings ___~.$488.915,757 $382.028,588 + $106.947,169 + 27.99°%' 
Operating expenses. 312;237,131 259,586,671 + 52,650,460 + 20.28%’ 
Ratio of expenses to 

: (63. 3.86). (67.95) 


earnings . 
$176, 738,626 626 $122, 441,917 


——— —— 


+ $54,296,709 


Net earnings -. ~ 44.34% 


We turn now to the business indices which underlie 
this upward trend of railroad earnings. 

In -order to indicate in a simplified form the measure 
of trade activity im relation to its bearing on railroad 
revenues during..the month under review, we have 
brought together in the subjoined table the ‘figures in- 
dicative of activity in the more important industries; 
together with those. pertaining to grain, cotton, live- 
stock receipts and revenue freight loadings for the 
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‘month of September, 1941, as compared with the same 
month of 1940, 1939, 1932 and 1929: The different fig- 
ures of industrial activity show the same marked im- 
provement over earlier years as previous months, ex- 
cept for automobile production. Because of curtailed 
activity in this line, in deference to the needs of the 
defense program, operations were on a smaller scale 
than in the corresponding month of 1939. Building oper- 
ations, coal, iron and steel production were on a greatly 
expanded scale. Steel output in the month was,.in fact, 
the greatest of any September’ on record. The move- 
ment of grains, other than wheat and corn, was consid- 
erably greater than in September, 1940, but cotton re- 
ceipts were smaller than in any of the corresponding 
months shown in the tabulation. 


September 1941 1940 1939 1932 1929 
Automobiles :units): 
Production (pas- 
senger_ cars, 
trucks, &c.) a 234,255 269,108 188,757 84,150 415,912 
Building ($000): 
Constr. contracts 
awarded b - 623,292 347,651 323,227 127,527 445,402 
Coal inet tons, : 
Bituminous c 45,464,000 38,650,000 38,465,000 26,314,000 45.334.000 
Pa. anthracite d 5,138,000 4,172,000 4,840,000 4,108,000° 6,543,000 
Freight Traffic: 
Car loadings, all 
(cars: e X3,539,171 23,135,122 x3,102,236 22,244,599 214,538,575 
Cotton receipts, 
Southern ports 
(bales; / 485,074 576,154 1,211,091 1,065,623 1,327,471 
Livestock rets.: ¢ 
Chicago icars) 6,477 6.378 6,924 12,339 19,652 
; Kan. City (cars) 4.040 5,643 6,610 6,592 11,413 
Omaha (cars) 3,095 3,573 3,255 5,763 8,706 
Western flour & 
grain rets.h 
Flour (000 bbis.) 71,581 71,717 22,032 21,619 21,804 
Wheat (000bu.) 237,550 238,326 234,292 235,120 245.620 
Corn ‘(000 bu.) ~_ 324,854 226,296 222,526 217,972 117.873 
Oats (000 bu.) 29,607 76,662 710,271 78.294 713,244 
Barley (000bu.) 214,050 78,521 214,733 r4,529 76.950 
Rye (‘000 bu.) 14,807 21,669 22,818 2963 23,182 
Iron & Steel inet 
tons} 
ig iron produc.k. 4.716.901 4,176,527 . 3,223.983 663.700 3,917,272 
teel ingot prod.!_ 6,819,706 6,056,246 4,881,601 1,125,892 5,146,744 
Lumber (100 /t.): 
Production m _.£1,121,228 71,036,778 2956.473 27447,850 71,556,355 


7608,751 271,424,618 


Shipments m 21,124,074 21,136,960 71,065,516 
r694,791 271,394,846 


Orders rec'd mm 21,002,727 211,244,297 271,303,013 
Note-—Figures in above table issued by: 


a United States Bureau of the Census. 
for 37-States east of Rocky Mountains). 
Commission. d United States Bureau of Mines.. e Association of Amer- 
ican Railroads. / Compiled from. private telegraphic reports: g Re- 
ported by major stockyard companies in each city. h New York Produce 
Exchange. k ‘Iron Age.’ ! American Iron and Steel Institute. mm Na- 
tional Lumber Manufacturers Association (number of reporting mills 
varies in the different years). 2x Four weeks. 


In all the foregoing we have been dealing with the 
railroads as a whole. Turning our attention now to 
the separate roads and systems, we find the exhibits 
in consonance with the general totals.. For of the 132 
roads included in the compilation, as many as 82 showed 
gains in gross and 74 in net, over the corresponding 
month of 1940, amounting to $100,000-or.more. At the 
same time, only one carrier showed a decrease of such 
an amount in gross earnings and three, decreases of 
$100,000 or over in net earnings. Pennsylvania, as usual, 
headed the list of roads with gains in gross, with an in- 
crease of $13,563,047; in previous months Pennsylvania 
has been beaten out for first place in the net increases 
list but in September managed to top this list also, with 
a gain of $4,815,969. The New York Central and the 
Southern Pacific took second and third. places -respec- 
tively in both the gross and net.lists. » Central’s earnings 
rose $8,221,277 in the gross. classification and $3,318,376 
in the net while Southern Pacific’s increased $7,134,- 
910 and $2,984,614 respectively.. Union Pacific, which 
was fourth in the gross’ list; dropped to ninth in the 
net list and Atchison, which was. fifth with respect to 
gross returns, fell into fourth place in the net category. 

In the following table we show all changes from a 
year ago for the separate roads and systems for amounts 


bF. W. Dodge Corp. (figures 
¢ National Bituminous Coa) 


in excess of $100,000, whether increases or decreases, and ° 


in both gross and net: 


PRINCIPAL CHANGES IN. GROSS EARNINGS FOR .THE- MONTH. OF. 
SEPTEMBER 


’ Increare 

~Pennsylvania - _$13.543.047 Grand Trunk West._- . $489,233 
New York Central._____ °8,221,277 Pittsburgh & Lake Erie 459.825 

Pacific (2 roads) -— 7;134,910 Elgin Joliet & Eastern. ** 439 979 

Union Pacific 5.643.207 Dul. Mis. & Iron Range 419,973 
Atch. Top. & Santa Fe 5.510.919 Cin: N: O. & Tex: Pac. 413,664 
Baltimore -& Ohio_.: 4,451,643 Nash. Chat. & St. Louis 378.048 
Southern __. 3.573.225 Wheeling & Lake Erie__ 374,241 
Missouri Pacific : 2.850.195 Rich. Fred: & Potomac 353.889 
Chi. Mil. St. P & Pac. 2.839.706 Spok. Port. & Seattle__ 326.754 
Louisville & Nashville. 2.727 285 Clinchfield ; 323,613 
Chesapeake & Ohio __. 2.441.906 Maine Central ..___- 309.084 
N. Y. N. H. & Hartford 2.295.670 = & Arkansas_ 302.706 
Chic. Burl. & Quincy 2.199. 2°9 300 956 
Illinois Central é 1.878.523. — ov ~ ‘Great Sout’n 289.698 
Northern Pacific 1.876.075 Chicago Great Western 279.282 
Reading  —- 1.850.891 Internat. Gt: Northern 276.003 
Erie 1,850.2°8 Penn.-Read. Seas. Lines 254.366 
Seaboard Air Line. 1.639.738 Cole. & South’n (2 rds.) 250.760 
Great Northern 1.587.168 Chic. & Eastern Illinois 216.554 
Chic. & No. Western 1.570.277 N. O. & Northeastern_ 206 955 
Chic. Rk. Island & Pac. 1.467 567 Virginian ies 188.401 
St. L. S Fran (2 roads) 1.465 990 Atlanta Birm. & Coast 177.076 
Atlantic Coast Line; -; 1.437.586 New York Connecting_ 171.064 
N. Y. Chic. & St. L 1.407 939 Central Vermont ___ 170.078 
Boston & Maire 1.348.751 Chic. Ind. & Lovisyil'e 168.838 
Del. Lack. & Western. 1,241.446 Pitts. & West Vircinia 149 442 
Norfolk & Western 1.091.055 Detroit Toledo & Iron. 133 931 
Delaware & Hudson 1.027.317 Georgia 126 373 
Lehigh Valley poids 977.485 Norfolk & Southern. 124.537 
Wabash ; 952.837 Monongahela - 115.701 
Yazoo & Miss. Valley 999.196 Chic. & Illinois Midland 112 652 
St. Louis Southwestern 896 642 N. O. T. & Mex. (3 rds) 112.419 
Central of New Jersey 866.156 Illinois Terminal _.___ 110.105 
Missouri-Kansas-Texas. 800 583 Bessemer & Lake Frie_ 109.310 
Denver & Rio G. West 762 058 Bangor & Aroostock ___ 108,662 
Texas & Pacific 74 RAI —— 
Western Pacific z 641,055 Total (82 roads)... $105, 087,198 
Kansas City Sothern_ 5466 652 
Gulf Mobile & Ohio ARQ RR4 Decreace 
Pere Marnvette we 559.796 Lake Sup. & Ishpeming’ $109.604 
Centro) of Gearcia____ fh) 249 AS ae 
Western Maryland --- 499,509 Total (1 road)____ $109. 604 


*These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati & St. Louis, Michigan Central, 
Cincinnati: Northern and Evansville Indianapolis & Terre Haute. In- 
ciuding Pittsburgh & Lake Erie, the result is an increase of $8,681,102. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 


SEPTEMBER 
Increase 

Pennsylvania ________ » $4,815,969 Clinehfield .._...._.... $281,505 
New York Central_____ *3,318,376 Tilinois Central ______ 277,742 
South. Pac. (2 roads) 2,984,614 N. O. T. & Mx. (3 rds.) 274,699 
Atch. Top. & Santa Fe 2,924,685 Grand Trunk Western. 270,631 
Louisville & Nashville. 2,315,481 Wheeling & Lake Erie_ 243,928 
Baltimore & Ohio 2,257,228 Alton __. 239,809 
Southern ......___-- 2,159,815 Cin. N. O. & Tex Pac._ 235,902 
Missouri Pacific __ 2,079,213 Nashville Chat. & St. L. 231,529 
Union Paciitie _ _ 2,065,693 Rich. Pred. & Potomac. 231,437 
Chesapeake & Ohio 1,692,261 Elgin Joliet & Eastern 221,46 
Chic. Mil. St. P & Pac. 1,635,429 Pittsburgh & Lake Erie 224,012 
N. Y. N. H. & Hartford 1,108,356 Pere Marquette - Pos 213,801 
Northern Pacific 1,097,413 Western Maryland . . 210,274 
Erie — ae hee a 1,023,962 Kansas City Southern. 206,016 
Reading .- 995,952 Louisiana & Arkansas_ 199,135 
New York Chic & st. L 985,270 Chicago Great Western 197,967 
Seaboard Air Line_____ 940,724 Duluth Mis. & I. Range 197,434 
Chic. Rk. I. & Pacific 939,460 Virginian 183,009 
St. L S. Fran (2 roads) 840,851 Alabama Gt. ‘Southern _ 171,117 
Chic. Burl. & Quincy 810,049 Colo. & South. (2 rds.) 160,987 
Del. Lack. & Western. 794,015 Maine Central - 151,028 
St. Louis Southwestern 764,342 New York Connecting _ 143,874 
Chic. & No. Western 758,471 Spokane Port. & Seattle 142,917 
Atlantic Coast Line 701,358 N. O. & Northeastern__ 140,988 
Norfolk & Western 682,491 Chic. Ind. & Louisville 131,396 
Great Northern - - apie 680,479 Internat. Gt. Northern _ 127,084 
Bostor & Maine 656,876 Detroit Tol. & Ironton 121,172 
Wabash 620,963 N. Y. Ontario & West. 117,916 
Delaware & Hudson 617,732 Monongahela 115,970 
Yazoo & Miss. Valley 612,650 Bangor & Aroostook___ 114,026 
Western. Pacific 513,501 —_—-- 
Denver & Rio G. West. 507,017 Total (74 roads) ____$53,553, 824 
Lehigh Valley - 492,385 

Texas & Pacific 453.242 Decrease 
Central of New Jersey 453,170 Minn. St. P & S. S. M. $280,474 
Penn. Read. Seas. Lines 386,117 Long Island - Z 145,094 
Missouri-Kansas-Texas. 385,448 Lake Sup. & Ishpeming 115,643 
Central of Georgia 359,202 —_—-——_—— 
Gulf Mobile & Ohio 338,832 Total (3 roads)_____ $541,211 


*These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Cen- 
tral, Cincinnati Northern and Evansville Indianapolis & Terre Houte. 
Including Pittsburgh & Lake Erie, the result is an increase of $3,542,388 


When the roads are arranged in groups, or geographical 
divisions, according to their location, the favorable 
results recorded during the month under review are 
very clearly brought out. Gains in gross earnings, in 
the three Districts into which the entire country is di- 
vided ranged from 27.70% in the Western District to 
29.04% in the Southern District. In the smaller geo- 
graphical subdivisions, the Regions, the least favor- 
able results were recorded in the Northwestern Region 
where there was an increase of 16.77% and in the 
Poeahontas Region where earnings rose 17.03%. Best 
results were those of the Southwestern Region and the 
Southern Region where there were gains of 37.81% and 
35.50% respectively. Net increases were, in general, on 
a substantially higher scale. In this classification the 
smallest gain, 42.31%, was in the Western District and 
the highest, 51.60%, in the Southern District. Our 
summary by groups is as below: As previously ex- 
plained, we group the roads to conform with the class- 
ification of the Interstate Commerce Commission. The 
boundaries of the different groups and regions are in- 
dicated in the footnotes to the table: 


SUMMARY BY GROUPS 

















District © Region —__———-Gross Earnings——_—_-_—_—_—_ 
Month of September 1941 1940 Inc. (+) or Dec. (—) 
Easter: District— $ ~ “% 
New Ene. region (10 rds.) 18,622,321 14,037,700 + 4,584,621 4+ 32.66 
Gt. Lakes region (23 rds.) 86,548,478 68,709,620 + 17,838,858 + 25.96 
Cent. East. reg. (18 rds.) _104,872,776 81,568,725 + 23,304,051 + 28.57 
Total (51 roads) _.210,043,575 164,316,045 + 45,727,530 + 27.83 
Southern Dtstrict— 
Southern region (26 roads) 60,166,648 44,398,193 + 15,768,455 + 35.50 
Pocahontas reg. (4 rds.)}__ 28,006,884 23,931,633 + 4,075,251 +17.03 
-Total (30 roads)___._--~ 88,173,532 68,329,826 + 19,843,706 + 29.04 
Western District— 
Northwest’n reg. (15 rds.). 62,168,738 53.241,188 + 8,927,550 +16.77 
Cent. West’n reg. (16 rds.) 92,695,628 70,095,442 + 22,600,186 4 32.24 
Southw’'n-reg: (20 rds.) ___ 35,894,284 26,046,087 + 9,848,197 + 37.81 
» Total. (51 roads) _-190,758,650 149,382,717 + 41,375,933 + 27.70 
Total all districts (132 
roads) © -_- - -488,975,757 382,028,588 + 106,947,169 + 27.99 





District & Region ~—_-_ —— -~——Net Earnings 




















Menth of September —Mileage— 1941 1946 Inc. (+) or Dec. (-—) 
Eastern District— 1941 1940 $ $ % 
New England region.. 6,689 6,717 6,264,263 4,007,796 + 2,256,467 +56.29 
Great Lakes. region... 26,041 26,129 29,062,062 20,019,184 + 9,042,878 4-45.17 
Central East. oes 24,405 24,508 35,562,171 25,563,790 + 9,998,381 439.11 
n-> o's cba Wome bee 6 57,135 57,354 70,888,496 49,590,770 421,297,726 + 42.95 

Southern Distriet— 
Southern region ..... 38,017 38,240 21,216,766 11,931,007 + 9,985,759 + 77.8% 
Pocahontas -region 6,064 6,063 14,257,678 11,468,490 + 2,789,188 +24.32 
CEES Sto cca we tases 44,081 44,303 35,474,444 23,399,497 + 12,074,947 4.51.60 
Western District— 
Northwestern region.. 45,476 45,639 26,427,307 22,150,885 + 4,276,422 +19 31 
Central West. regicn.. 56,368 56,347 20,988,049 20,638,855 +4 10,349.184 450.14 
Seuthwestern region... 29,050 29,106 12,960,330 6,661,900 + 6,298,430 +94.54 
RSE. has Canes + Gee 130,894 121,092 70,375,686 49,451,650 + 20,924,036 +42.31 
Total all districts. .232,110 232,749 176,738,626 122,441,917 + 54,296,709 +44. 34 


Note—-Our grouping of the roads conforms to the classification of 
the Interstate Commerce Commission, and the following indicates the 


“confines of the different groups and regions: 


EASTERN DISTRICT 

New England Region—-Comprises the New England States. 

Great Lakes Region—-Comprises the section on the Cansdian 
boundary between New England and the westerly shore of Lake Michi- 
gan to Chicago, and north of a line from Chicago via Pittsburgh to 
New York. 

Central Eastern Region—-Comprises the section south of the Great 
Lakes Region east of a line from Chicago through Peoria to St. Louis 
and the Mississippi River to the mouth of the Ohio River. and north 
of the Ohio River to Parkersburg, W. Va., and a line thence to the 
southwestern corner of Maryland and by the Potomac River to its 
mouth. 

SOUTHERN DISTRICT 

Southern  Region—-Comprises the section east of the Mississippi River 
end south of the Ohio River to a point near Kenova. W. Va.. and a 
line thence following the eastern boundary of Kentucky and the 
southern boundary of Virginia to the Atlantic. 


Pocahontas Region—-Comprises the section north of the comes 
boundary of Virginia, east of Kentucky and the Ohio River north to 
Parkersburg, W. Va., and south of a line from Parkersburg to the 
southwestern corner of Maryland and thence by the Potomac River to 
its mouth. 

WESTERN DISTRICT 


Northwestern Region—-Comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to 
Omaha and thence to Portland, and by the Columbia River to ihe 
Pacific. 

Central Western Region—-Comprises the section south of the North- 
western Region west of a line from Chicago to Peoria and thence to 
St. Louis, and north of a line from St. Louis to Kansas City and thence 
thence to El Paso and by the Mex:can boundary to the Pacific. 


Southwestern Region—-Comprises the section ly.ng between the Miss's- 
sippi River south of Si. Louis and a line from St. Louls to Kansas City 
ana tnence to El Paso, and by the Rio Grande to the Gulf of Mexico. 

The grain traffic over Western roads in the month 
under review was slightly lighter than in September, 
1940, with respect to the principal grains, wheat and 
corn, but considerably heavier as regards oats, rye, and 
barley. Taking them collectively, 90,868,000 bushels 
were delivered at Western terminals in September this 
year in comparison with 81,474,000 bushels in the same 
month of 1940. Flour receipts aggregated ‘1,581,000 
barrels compared with 1,717,000 barrels last year. 

In the table which follows we give the details of the 
Western grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended Sept. 27 








Flour Wheat Corn Oats Rye Barley 
(000 Omitted) Year (bbis.) (bu. (bu.) (bu.) (bu.) (bu.) 
Chicago . j1941 717 1,295 9,436 2,069 323 1,426 
11940 897 1,526 10,387 1,422 488 1,215 
Minneapolis j1941 17,256 1,209 4,618 2,620 7,738 
11940 23,771 2,649 2,370 826 4,056 
Duluth ___- _.§1941 9,552 2,118 307 1,537 603 
11940 . 8,548 71 938 128 846 
Milwaukee - 41941 77 51 1,073 52 126 3,185 
{1940 65 12 2,351 61 48 1,754 
Toledo _)1941 1,112 104 421 2 1 
11940 539 616 429 18 16 
Indianapolis 
and Omaha {1941 1,494 3,933 914 43 7 
11940 : 839 4,593 662 25 8 
St. Louis . {1941 487 502 1,158 260 37 241 
11940 505 816 1,369 258 64 285 
Peoria ) 1941 157 261 3,742 272 82 374 
11940 145 125 1,467 204 63 266 
Kansas City — 41941 143 3,789 986 334 > * 
}1940 105 1,236 1,765 136 pe 
St. Joseph 41941 : 366 351 257 : “ram 
11940 es: 56 433 128 aS weds 
Wiehita __....._f1@l , 1,192 iehetel soit 2 2 
}1940 788 satiate ; 2 “ 
Sioux City —___- {1941 cs 680 744 103 35 273 
(1940 70 595 54 yg 75 
Total all _._.._ {1941 1,581 37,550 24,854 9,607 4,807 14,050 
11940 1,717 38,326 26,296 6,662 1,669 8,521 
WESTERN FLOUR AND GRAIN RECEIPTS 
Nine Months Ended Sept. 27 
Flour Wheat Corn Oats Rye Barley 
(000 Omitted) Year (bbis.) (bu.) (bu.) (bu.) (bu.) (bu.) 
eee. ..-..~ {1941 7,490 17,250 72,284 16,571 3,842 9,464 
11940 8,164 26,280 61,316 13,535 1,637 8,641 
Minneapolis ___.{1941 86 111,087 9,624 21,214 15,340 36,953 
71940 32 97,697 10,565 16,221 7,346 30,242 
Duluth _- _.}1941 21 48,784 14,374 1,471 3,551 8,232 
11940 _.. 44,082 8,139 2,798 2.691 3,857 
Milwaukee 1941 689 3,961 8,276 772 1,222 19,195 
11940 619 2,313 7,831 313 719 15,914 
Toledo ___. $1941 naw, SEG 1,714 4,688 33 57 
11940 nc ay “as 3,595 4,549 98 165 
Indianapolis 
and Omaha ~-___{1941 25 24,497 26,508 6,426 410 107 
11940 19 20,076 27,270 5,332 521 46 
St. Louis — ____ $198. 4,987 14.874 10,589 2,651 268 1,384 
11940 4,678 17.270 8,723 3,194 273 1,493 
Peoria _.§1941 1,550 3.233 25,271 2,114 719 2,928 
11940 1,508 2,218 14,735 2,492 529 2,647 
Kansas City _.__(|1941 1,082 73,759 5,305 1,996 eens eld 
} 1940 908 64,477 8,321 694 een vs 
St. Joseph _.§1941 Re 4,327 1,622 1,766 Soa oe 
11940 — 5,605 1,988 946 nish ie 
Wichita —_- acer 1 on. ae seta Boysen 2 5 
1940 _.. 19,998 9 19 i dad are 
Sioux City ~..— $1941 Bye 2,668 2,262 736 297 1,418 
11940 camel 1,328 2,110 392 116 518 
Total all ___~_- j1941 15, 930, 336, 190 177, 829 60,405 25,684 79,743 
11940 15,928 312,970 154,603 50,485 13,930 63,523 


As to the cotton movement over Southern roads, this, 
we find, was substantially reduced from September, 1940 
and less than half the volume of the corresponding 
month of 1939. Examination of the receipts at the sev- 
eral different ports shows that the bulk of the decrease 
was suffered by Houston while the majority of the other 
ports had greater receipts than in September, 1940. 

In the following table we give the details of the port 
movement of the staple for the past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER, 1941, 
1940 AND 1939, AND SINCE JAN. 1, 1941, 1940 AND 1939 


Month of September Since Jan. 1 


Ports 1941 1940 1939 1941 1940 1939 
Galveston 67.511 54,194 312.885 434.267 647,721 599,336 
Houston . 77,742 263,226 471,096 695.437 1,083,183 802,989 
New Orleans 203,898 173,455 281,078 1,254.9°5 1,317.238 632,267 
Mob'le ____- 23,779 10,921 12,307 51,917 98,051 59,881 
Pensacola, &c._ —. 179 12,139 39 21,021 14,188 
Savannah . 33,160 4,101 12.398 84.523 29,862 27,866 
Charleston ___. 11,999 3,861 18,345 16.310 5,035 19,134 
W'lmington 600 ‘ 1,036 3.474 4.597 7.508 
Norfolk 1,353 1,146 3.203 15.972 26,450 12,746 
Corpus Christi. 45.350 56,307 36,076 69.729 134,156 262.612 
Brownsville _ 19,051 2,642 4.827 19 951 16.147 38,291 
Lake Charles 1,977 31,586 3 998 3,073 38,623 
Beaumont -—- ~~ 631 3,145 13,161 2.793 22,392 13.161 
Jacksonville il 934 120 1,558 
Gulfport . 999 999 
Panama City- tes ‘ 15 

Total 485,074 576,154 1,211, 091 2,652,580 3,410,045 2,530,160 


Finally, in the following table we furnish a summary 
of the September comparisons of the gross and net earn- 
ings of the railroads of the country for each year back 


to and including 1909: 
(Continued on page 1156) 
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Gross and Net Earnings of United States 
Railroads for the Month of September 


(Continued from page 1155) 


Month 
of Year 
Sept. Given 


1909_ $252,711,515 
1010__ 236,874,425 
1911__ 249,054,036 
1912_. 272,209,629 
1913_~ 285,050,042 
i914__ 272,992,901 
1915_. 294,241,340 
1916__ 332,888,990 
1917__ 364,880,086 
1918__ 487,140,781 
1919_. 495,123,397 
1920_. 594,192,321 
1921__ 496,784,097 
1922_- 

1923_- 

1924__ 


Year 
Preceding 


211,281,315 
249,014,235 
252,318,597 
275,244,811 
285,850,745 
276,458,199 
294,333,449 
330,978,448 
357,772,850 
485,870,475 
480,408,546 
617,537,676 


295,506,009 
275,129,512 
306,566 ;997 
356,633,472 
362,454,729 
322,107,807 
380,437,001 
381,863,424 


488,975,757 382,028,588 


—_——Gross Earnings 


Inc. (+) or 
Dec. (—) 


+ 25,593,110 
+ 39,801 
+ 19,891,032 
+ 9,805,231 
— 12,857,844 
+ 17,783,141 
+ 38,555,541 
+ 33,901,638 
+ 129,367,931 
+ 9,252,922 
+ 113,783,775 
—120,753,579 
+ 1,723,772 
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——Mileage 


Year 
Given 


220,205 
233,428 
230,918 
237,591 
242,097 
242,386 
245,132 
248,156 


236,686 
235,304 
234,423 
233,378 
232,708. 
232,110 


Year 
Preced’g 


217,277 


88,955,493 
108,659,760 
100,395,949 

90,537,737 
129,871,715 
122,391,572 
176,738,626 


72,390,908 
88,910,238 
108,622,455 
100,396,950 
90,543,128 
129,871,715 
122,441,917 


16,564,585 
19,749,522 


+ 22.88 
+ 22.21 
— 7.57 





Comparative Figures Of Condition. 
Of Canadian Banks 


In the following we compare, the condition of the 
Canadian banks for Sept. 30, 1941, with the figures for 


Aug. 30, 1941, and Sept. 30, 1940: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 
Sept. 30,1941 Aug. 30,1941 Sept. 30, 1940 
$ $ $ 


Assets— 
Current gold and subsidi- 


6,568,160 
3,089,578 


5,680,161 
3,028,704 


5,654,297 
4,083,538 





Notes of other banks__-_~- 

United States and other 
foreign currencies 

Cheques on other banks_. 

Loans to other banks in 
Canada secured, includ- 
ing bills rediscounted___- 

Depesits made with and 
balance due from other 
banks in Canada 

Due from banks and bank- 
ing correspondents in 


the -United Kingdom__-_ 
Due from banks and bank- 
ing correspondents else- 








Net Earnings 


Year Increase (+) or Per 


Year 


Given 
$91,444,754 
90,191,439 
90,720,548 
96,878,558 
92,847,193 
92,022,947 
111,728,276 
124,447,839 
116,086,103 
117,470,621 


177,242,895 
191,933,148 
179,434,277 
180,359,111 
181,413,185 
147,231,000 

92,217,886 

83,092,939 


Preceding Decrease (—) 
$78,939,440 +$12,505,314 
94,307,971 4,116,532 
89,398,733 1,321,815 
90,842,946 
98,000,260 
91,274,033 
93,181,915 
111,875,296 


93,423,391 
109,232,938 
120,428,552 

91,858,924 
134,911,897 
159,216,004 
176,936,230 
193,233,706 
178,647,780 
178,800,939 
183,486,079 
147,379,100 

92,153,547 


36,255,079 
55,161,214 
9,060,608 


Cent 
+ 15.84 


| 


Sesasesexee 


++]+] +++] 44+ 


_ lolol 
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where than in Canada 
and the United Kingdom. 

Dominion Government and 
Provincial Government 
securities 

Canadian municipal securi- 
ties and British, foreign 
and colonial public se- 
curities other than Cana- 


dia 

Railway and other bonds, 
debs. 

Call and short (not exceed- 
ing 30 days) loans. in 
Canada on stocks, de- 
bentures, bonds and 
other securities of a suf- 
ficient marketable value 
to cover 

Elsewhere than in Canada. 

Other current loans and 
discts. in Canada 
Elsewhere 

Loans to the Government 
of Canada 


9,657.738 
94,056,632 
207,461,132 
3,256,567 


146,148,459 


2,535,690 


41,609,700 


158,513,950 


1,454,898,857 


150,295,912 
90,539,854 


36,313,422 
47,376,058 


1,143,203,420 
132,153,688 


80,871,310 


212,643,020 
3,118,115 


33,599,646 
128,097,138 


2,564,449 


39,477,549 


9,737,835 
81,793,929 


231,339,$28 
4,877,515 


30,009,585 
134,478,593 


4,146,932 


34,217,105 


Assets— 

Loans.to cities, towns, mu- 
nicipalities and school 
districts 

Non-current loans,  esti- 
mated loss provided for_ 

Real estate other than 
bank premises 

Mortgages on real estate 

- sold by bank 

Bank premises at 
more than cost 
amounts (if any) 
ten off 

Liabilities of customers 
under letters of credit 
as per contra 

Deposit with the Minister 
of Finance for the se- 
curity of note circula- 
tion 

Shares of and 
controled companies ___ 

Other assets not included 
under the foregoing 


. Total assets 


Liabilities— 

Notes in circulation 

Balance due to Dominion 
Govt. after deducting 
adv. for credits, pay- 
| aE RE se phe i 

Advances. under. the 
nance Act 

Balance due to Provincial 
governments 

Deposits by the public, 
payable on demand in 
Canada 

Deposits by the public, 
payable after notice of 


Canada 


Deposits 


in Canada 


or on a fixed day in 


elsewhere 


150,261,227 


1,450,704,597 


155,511,846 
92,059,284 


34,815,526 
50,303,882 


1,153,996,270 
133,260,424 


152,869,945 


1,308,549,158 


144,708,583 
110,197,055 


37,183,091 
50,908,928 


983,041,761 
127,869,111 


Loans from other banks 
in Canada secured, in- 
cluding bills redis- 
counted 

Deposits made by 
balances due to other 
banks in Canada 

Due to banks and bank- 
ing correspondents in 
the United Kingdom_-___ 


Elsewhere than in Can-: 


ada .and 
Kingdom 
Bills payable 
Acceptances and letters 
of credit outstanding___ 
Liabilities not incl. under 
foregoing heads ___.._~ 
Dividends declared d 
unpaid 
Rest or reserve fund 
Capital paid up 


Sept. 30, 1941 
$ 


83,325,030 
5,285,361 
6,690,739 
3,550,775 

70,337,167 

104,096,726 
4,482,528 


10,906,253 


2,138,741 


Aug. 30, 1941 
$ 


87,606,845 
5,389,449 
6,703,399 
3,545,329 

70,522,413 

95,610,753 
4,479,170 


10,995,287 


1,894,607 


Sept. 30, 1940 
$ 


104,209,058 
7,715,997 
7,432,342 
3,805,069 

71,679,086 
65,253,692 
4,823,341 


10,839,904 


2,173,937 





4,053, 430,876 


82,024,348 


316,501,831 


1,110,338,832 


' 4,555}152, 222° 
457,742,625 


12,661,360 


20,250,665 ~ - 


30 027,540 - 


104,096,726 
5,765,768 
1,493,071 


133,750.000 
145,500,000 


4,030,555,536 


83,773,658 


424,161,423 


58,958,549 


1,026,043,639 


1 522,186,431 


450,778,881 


10,575,527 


" 21,418,208 


28,855,962 
4,389 


95,610,753 
- 5,829;394 
2,997,622 


133.750,000 
145,500,000 


3,728,473,291 


92,558,303 


76,149,043 


1,003,895,110 


1,654 ,968,286 
403,331,994 


10,475,030 
24,359,073 
25,609.361 
158,919 
65,253,692 
4,218,546 
1,501,321 


133.750.0600 
145,500,000 





Total liabilities 


4,030,201,002 


4,009 744,483 


3,706,514.894 





Loans to Provincial gov- 
ernments 


Note—Owing to the omission of the cents in the official reports, the 


83,092,822 
footings in the above do not exactly agree with the totals given. 


92,720,463 


11,129,616 


94,222,438 
20,938,789 


71,781,674 


EEE oe ee 


13,815,039 14,612,581 





x 


| Natural Gasoline Output Gains In September 


The production of natural gasoline increased in September 1941, 
according to reports received by the Bureau of Mines, U. S. Depart- 
ment of the Interior. The daily average in September was 7,930,000 
gallons compared with 7,640,000 gallons in August. The chief in- 
creases occurred in Louisiana, and the Texas Gulf and Panhandle 
districts. 

Stocks decreased, amounting to 225,666,000 gallons on Sept. 30, 
1941 compared with 256,662,000 gallons (revised) on Aug. 31 and 
295,596,000 gallons on hand Sept. 30, 1940. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(Thousands of Gallons) 


Production 





Illinois Bankers Hold 
Annual Fall Meetings 


The annual fall meetings of the 
ten groups of the Illinois Bankers 
Association have been concluded. 
The northern Groups — Two, 
Three, Four and Six—held their 
meetings during the week of 
Sept. 15 and the southern Groups 
—Five, Seven, Eight, Nine and 
Ten—during the week of Oct. 13. 
The Chicago District held its an- 
nual meeting on Oct. 15. Election 
of officers, to serve for the en- 
suing two years, was held in the 
odd-numbered groups. At Chi- 
cago, District Group One meet- 
ing, held in Chicago on Oct. 15, 
George C. Williams, of the State 
Bank and Trust Co. of Evanston, 
was elected President; Frank C. 
Rathje, of the Chicago City Bank 
& Trust Co. of Chicago, Treasurer; 
and Sue E. Downing, of Chicago, 
Secretary. 

At Group Three meeting, Crys- 
tal Lake Country Club, Crystal 
Lake, Sept. 16, Philip Y. Speidel, 
of the First National Bank, Lake 
Forest, was elected President; 
Clifford Danielson, National Bank 
and Trust Co. of Sycamore, Vice- 
President; and Redmond Dwyer; ' 
of the First National Bank of 
Mundelein, Secretary-Treasurer. — 


At Group. Five meeting, at 
Grafton, Oct. 13; Joseph W. Rizzie, 
of the First National Bank, Benld, 
was re-elected President; Floyd 
M. Condit, of the First National 
Bank of Beardstown First. Vice-. 
President; Earl Grigsby, of the 
Farmers State Bank of Pittsfield, 
Second Vice-President; William 
A. Schneeberg, of the First Na- 

isoeae  tacai3| tary; and Loren W. Myers, of the 

‘ 434, ; an ren W. Myers, of the 

320,837 350,790| Mendon State Bank, of M 

30 . endon; 

s15.140 z07.913 Treasurer. 

, 529) At Group Seven meeting, a 

172,806 ___ 240-471) Mattoon, Oct. _ 16, Williany W. 
3,657,876 —3,587,206| Lucas, of the Edgar County No- 


Insolvent National Bank Dividends 


Comptroller of the Currency Preston Delano announced on 
Nov. 10 that during the month ended Oct 31, 1941, authorizations 
were issued to receivers for payments of dividends to the creditors 
of 11 insolvent national banks. Dividends so authorized will effect 
total distributions of $1,473,600 to 49,279 claimants who have proved 
claims aggregating $20,366,700, or an average payment of 7.24%. 
The minimum and maximum percentages of dividends authorized 
were 4.37%.and 22.4%, respectively, while the smallest and largest 
amounts involved in such payments were $24,300 to $454,900, re- 
spectively. All 11 dividends authorized represented final dividend 
payments. Dividend payments so authorized during the month ended 
Oct. 31, 1941, were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL BANKS 


AUTHORIZED DURING THE MONTH ENDED OCT. 31, 1941 
Total 
Percentage 
Authorized 
Dividends 
to Date 


Stocks—— 

Sept. 30, 1941 Aug. 31, 1941 
Jan.- At plants At plants 
Sept. Atre- & Ter- Atre- & Ter- 
1940 fineries minals fineries minals 


3,570 
588 
7,014 
2,394 
42 84 
6,972 7,686 
126 . 84 
462 168 
5,544 5,796 
70,182 80,052 


95,298 130,368 107,436 





Jan.- 


Aug. Sept. 


Distribution 1941 


of Funds 
by Dividend 
Authorized 
$126,400 
86,500 
168,800 
56,600 
161,100 
24,300 
55,800 
84,600 


454,900 


Amount 
Claims 
Proved 

$2,015,800 
1,013,700 
2,314,900 
778,400 


3,067,700 


East Coast 
Appalachian 
Tll., Mich., K 


Date 


Name and Location 
Authorized 


of Bank— 

‘The Potomac Savings Bk. of 
Georgetown, D. C 

The Fort Fairfield Nat'l Bank, 
Fort Fairfield, Me. 

The Presque Isle Nat’! Bank, 
Presque Isle, Me 

The Caristadt, National Bank, 
Oaristedt, NW. J... ...-.---- 

The First National Bank of 
Toledo, Ohio 

The First National 
Boswell, Pa. OES ee ee 

The First National Bank & 
Trust Co. of Frackville, Pa. 

The Nescopeck National Bank, 

. Nescopeck, Pa. 

The Exchange National Bank 
of Pittsburgh, Pa. ~..-_--- 

The- Texas National Bank of 
Fort Worth, Tex, ~.-~=---~- 


672 
6,804 
81.77 % 1,260 
64.53% 


99.29 % 


46,707 
672,291 
83,423 
23,497 
68,510 
437,864 


1,711,458 
6,246 


10-8-41 
Louisiana 

Arkansas 

Rocky Mountain _~ 
California 


10-28-41 

10-6-41 
10-25-41 
10-31-41 


92.27 % 1,717 





1,939,392 
7,104 


237,888 236,838 
7,930 17,640 


94.25% 
§5.117% 
84.37 % 
92.4% 
98.08 % 


Bank of Daily average 





547,000 
Total (thousands of 
barrels) 


1,277,800 
an Daily average 
377,700 *Revised. 


‘snee| Anthracite Shipments-October, 1941 


‘ ; : 10-10-41 193,100 53.5 % 4,291,000 
‘The First National Bank — of 
_ Glintonville, Wisc. _....-.. 10-4-41 61,500 88.6 % 1,205,100 - sa te as: ree . 

In the case of the Sept. 30 figures it may be noted that they Shipments of anthracite for the month of October 1941, as re- 
appeared in these columns Oct. 31 page 703, while the Aug. 31 fig- ported to the Anthracite Institute, amounted to 4,374,251 net tons. 
ures were given in our issue of Nov. 15, page 1072. This is an increase, as compared with shipments during the preceding 

month of September, of 26,443 net tons, or 0.6%, and: when compared 
with October 1940, shows an increase of 716,375 net tons, or 19.6%. 


Changes In National Bank Notes pee Shipments by originating carriers (in net tons) were reported 


The following shows the amount of National bank notes afloat| as follows: 
(all of which are secured by legal tender deposits) at the beginning 
of October and November, and the amount of the decrease in notes 
afloat during the month of October for the years 1941 and 1940: 

National Bank Notes—All Legal Tender Notes— 1941 1940 


nt afloat October 1 $148,769,195 $162,746,692 
fet decrease during October 1,130,460 1,223,070 


5,664 5,639 


182 


46,176 
169 


40,749 


10-13-41 
149 


10-3-41 
10-17-41 


2,269 








Oct., 1941 
1,127,405 


Sept., 1941 


1,132,080 
702,720 
420,447 
598,358 
487,394 
398,829 
399,006 
105,439 
103,535 


4,347,808 


Oct., 1940 Sept., 1940 


853,988 786,648 


EES SES: Spee 
685,635 699,383 


MS oe is ante akin eeeh mtuientie 
Central RR. of New Jersey 

Delaware Lackawanna & Western RR.__ 
Delaware & Hudson RR. Corp. —.------ 
IS SNS wa oten cee ee 
Erie 4 

New York Ontario & Western Ry. —_-~ 
Lehigh & New England RR. .___ _--_--_ 





Amount of bank notes afloat November 1 $147,638,735 $161,523,622 
Note—$2.182,009.50 Federal Reserve bank notes outstanding Nov. 1, 1941, secured by 
lawful money, against $2,203,796.50 on Nov. 1, 1940. 
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tional Bank of Paris, was elected 
President; George L. Dehn, of the 
Effingham State Bank of Effing- 
ham, Vice-President; and Edgar 
D. Morrow, of the First State 
Bank of Newman, Secretary. 

At Group Nine meeting, at Cen- 
tralia, Oct. 14, T. G. Braden, of the 
Old National Bank of Centralia, 
was elected President; C. A. Heil- 
igenstein, of the First National 
Bank of Belleville, Vice-Presi- 
dent; William E. Friend,, of. the 
First National Bank, of Okkaw- 
ville, Secretary; and Okey Miller, 
of the National Stock Yards Na- 
tional Bank of National City, of 
National Stock Yards, Treasurer. 

Norman B. Collins, Chicago 
banker and State Administrator 
of the Defense Savings Staff, and 
Earl C. Adams, Jersey State Bank, 
Jerseyville, Ill., and President of 
the Illinois Bankers Association, 
appeared at the various meetings 
and urged the public and bankers 
to cooperate in the campaign to 
sell defense bonds. 


Radio Industry. Lauded 


President Roosevelt, in congrat- 
ulating the National Broadcasting 
Company on its 15th anniversary, 
said on Nov. 14, that he had no 
doubt that members of the broad- 
casting industry will meet their 
responsibility of playing “an in- 
creasingly important part in do- 
mestic and world affairs” by 
rededicating “their vast resources 
to the maintenance of our demo- 
cratic traditions, while at the 
same time they work with re- 
doubled zeal to make our Ameri- 
can system of broadcasting the 
best in the world.” 

The letter, made public by Niles 
Trammell, President of NBC, fol- 
lows: 

On the occasion of the 15th 
anniversary of the National 
Broadcasting Company, I wish 
to extend my congratulations 
and best wishes. 

Radio has contributed greatly 
to the culture of the American 
people during the past two 
decades and has been a factor 
of incalculable value in making 
them the best-informed people 
in the world through the dis- 
semination of information af- 
fecting their welfare. 

We are living in a time of 
gravest national emergency, 
and no one can foretell the de- 
mands’ this emergency may 
make’ upon all of us ‘in’ the 
future. We do know, however, 
that radio will be called upon 
to play an increasingly impor- 
tant part in domestic and world 
affairs. 

I have no doubt that the 
members of the broadcasting 
industry realize the responsibil- 
ity which is theirs and that they 
will meet that responsibility by 
rededicating their vast resources 
to the maintenance of our 
democratic traditions, while at 
the same time they work with 
redoubled zeal to make our 
American system of broadcast- 
ing the best in the world. 

To you men and women who 
have worked so diligently and 
have made such a vital contri- 
bution to our democracy during 
the past 15 years, I send hearty 
greetings. 


Corn Loan Repayments 


The Department of Agriculture 
reported on Nov. 9 that 84,491 
loans made by Commodity Credit 
Corporation, representing 89,539,- 
528 bushels of 1940 corn and 1938- 
39 resealed corn were repaid 
from Jan. 1, 1941 through Oct. 31, 
1941. The department added: 

Repayments were made on 

54,033,016 bushels pledged un- 

der loan in 1938-39 and resealed 

under farm storage, and on 35,- 

506,512 bushels of 1940 corn. 

There remained outstanding a 

total of 189,471 loans on 214,- 

370,152 bushels, of which 146,- 

705,612 bushels were resealed 

from 1938 and 1939 crops and 

67,664,540 bushels were from 

the 1940 crop. 


Sugar Statistics First 9 Months of 1941 


The Department of Agriculture issued on Nov. 4 its monthly 
statistical statement covering the first nine months of 1941, con- 
solidating reports obtained from cane sugar refiners, beet sugar 
processors, importers and others. The statement, prepared by the 
Sugar Division of the Agricultural Adjustment Administration, shows 
that total deliveries of sugar during the period January-September 
1941 amounted to 6,256,366 short tons, raw value, compared with 
5,127,861 tons during the corresponding period last year. The De- 
partment gave the following details: 


Distribution of sugar in continental United States during 
months of 1941 in short tons, raw value, was as follows: 
Raw sugar by refiners (Table 1) 
Refined sugar by refiners (Table 2, less exports) 
Beet sugar processors (Table 2) 
Importers’ direct-consumption sugar (Table 3) 
Mainland can mills for direct consumption (Table 4) 


the first nine 


The distribution of sugar for local consumption in the Territory of Hawaii for 
the first nine months of :1941 was 28,315 tons and in Puerto Rico 63,068 tons 
ATable 5). 

Stocks of sugar on hand Sept. 30, in short tons, raw value, were as follows:* 

1941 1940 
Refiners’ raws 458,778 
Refiners’ refined 351,341 
Beet 393,713 


Importers’ direct-consumption sugar : 106,858 
Mainland cane factories__- 9,449 
1,105,651 
Fhese data were obtained in the administration of the Sugar. Act of 1937. . 
*Not including raws for processing held by-importers other than refiners, which 
}amounted to 64,769 short tons, commercial value, in 1941 and- 49,052 short tons, 
commercial value, in 1940. 


Table 1—Raw Sugar; Refiners’ Stocks, Receipts, Meltings and Deliveries for Direct 
Consumption for Janmuary-September, 1941 (Short Tons, Raw Value) 
Stocks Deliveries 
Source of on Jan. 1, for direct 
Supply 1941 Meltings consumption 
Cuba ; 87,288 1,788,182 2,432 
34,798 694,858 1,757 
88.889 757,419 767 
65,727 13 
48,223 2,137 
0 


tt] 
12,437 
0 


Total 337,362 


Compiled in the Sugar Division, 
Form S8S-15-A. 


*Includes 94,694 tons in customs’ custody. 
tIncludes 6,289 tons in customs’ custody. 


Stocks 
on 
9-30-41 
*129,861 

78,733 
56,299 
117,064 
1,869 

0 


Lost by 
fire, &c. 
88 
0 
69 
123 
18 


0 
0 
0 


4,341,383 4,241,220 7,106 298 430,121 
from reports submitted by sugar refineries on 


Receipts 
1,833,275 
740,550 
Puerto Rico ___ 
Philippines 
Continental U. 8. 
Virgin Islands__ 
Other countries. 
Miscellaneous— 
(sweepings, &c.) 


46,295 
0 


202,964 0 
365 0 





Table 2—Stocks, Production and Delftveries of Cane and Beet Sugar by United States 
Refiners and Processors, January-September, 1941 (short tons, raw value) 
Domestic beet 
factories 
1,601,654 

222,617 


*Refineries 
Initial stocks of refined, Jan. 1, 1941 271,268 
Production 
Deliveries 
Final stocks of refined, Sept. 30, 1941 
Compiled by the Sugar Division, from reports submitted on Forms SS-16-A and 
SS-11-C by the sugar refineries and beet sugar factories. 

*The refineries’ figures are converted to raw value by using the factor 1.063030 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
Pyears 1939 and 1940. 

?tDeliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 35,019 short tons, raw 
value, during January-August, 1941. Data for exports during September are not 
yet available. 

tLarger than actual deliveries by a small amount representing losses in re- 
processing, &c. 


Table 3—-Stocks, Receipts and Deliveries of Direct-Consumption Sugar from Specified 
Areas, January-September, 1941 (short tons, raw value) 
Stocks on Deliveries 
Jan. 1, ’41 
25,702 
0 


241 
12,932 
303 


Stocks on 
Sept. 30,’ 41 
*97,802 


Source of 

Receipts 
371,566 
4,013 
129,840 
46,946 
4,334 


556,699 ~ 463,661 132,216 
Compiled in the Sugar Division from reports and information submitted by im- 
porters and distributors of direct-consumption sugar on Farms SS-15-B and SS-3. 
*Includes 38,107 tons in customs’ custody. 
tIncludes 5,350 tons in customs’ custody. 


0 
718,922 
14,785 
707 


Philippines 
Other foreign areas 








Table 4—Mainland Cane Mills’ Stocks, Production and Deliveries, January-September, 
1941 (short tons, raw value) 
Deliveries————_—_ 
For further 
processing 
92,569 


Stocks on 
Sept. 30, "41 
103 


For direct 
consumption 
38,832 


Stocks on 
Jan. 1, ’41 
60,214 


Table 5—Distribution of Sugar for Local Consumption in the Territory of Hawaii and 
Puerto Rico, January-September, 1941 (short tons, raw value) 


Territory of Hawaii 
Puerto Rico 


Record Crude Oil Output In September 


Crude-oil production continued to set new records in September, 
it is reported by the Bureau of Mines, U. S. Department of the In- 
terior. The daily average in September was 3,981,500 barrels, which 
was about 67,000 barrels above the average in August and about 
337,000 barrels (9%) above the average of a year ago. 

Daily average production in Texas declined in September, 
mainly because there was one less operating day than in August. 
Production in Illinois registered another notable gain and rose well 
above the 400,000-barrel mark. Coastal Louisiana, Kansas, and 
Mississippi set new records and the comeback of Michigan was 
continued. 

The gain in crude-oil production in September outweighted 
an increase in crude runs to stills; exports of crude oil declined and 
the net result was a smaller withdrawal (about 4,000,000 barrels) 
from crude-oil inventories in September than in August. 


Refined Products 


Daily average crude runs to stills increased for the sixth suc- 
cessive month, the September record of 4,049,000 barrels exceeding 
the average in August by 31,000 barrels. 


Production 
71,290 








The domestic demand for motor fuel in September was 58,995,- 
000 barrels, or 13% above last September’s total. Exports of motor 





fuel (shipments to non-contiguous territories partly estimated) 
totaled 2,475,000 barrels, compared with 1,907,000 barrels a year 
ago. Natural-gasoline stocks declined materially but finished and 
unfinished gasoline stocks declined only 414,000 barrels, or consider- 
ably less than normal. However, the total on September 30, 79,- 
963,000 barrels, was about 2,000,000 barrels less than on hand a 
year ago. 

The demand for distillate fuel oil was 12% higher than a year 
ago but this was overshadowed by gains in other products such as 
kerosene, lubricating oil, and residual fuel oil. 

According to the Bureau of Labor Statistics, the price index for 
petroleum products in September, 1941, was 61.7, compared with 
61.4 in August and 48.9 in September, 1940. 

The crude-oil capacity represented by the data in this report 
was 4,541,000 barrels, hence the operating ratio was 89%, com- 
pared with 90% in August and 83% in September, 1940. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels) 
NEW SUPPLY: 
September 
1941 
119,446 
3,982 
5,664 


August September 
1941 1941 
121,354 109,337 
3,915 3,645 
4,706 
266 263 
125,376 ‘ 114,306 
4,179 3,810 


3,912 
2,710 
120,928 
4,031 


1,289 


January-September 
1941 1940 
1,026,389 1,021,005 
3,760 3,726 
46,176 40,411 
2,563 2,291 
1,075,128 1,063,707 
3,938 3,882 


Domestic production: 
Crude petroleum 
Daily average 
Natural gasoline 

Benzol 
Total production 
Daily average 
Imports: 
Crude petroleum 
Refined products 
Total new supply, all oils_.__ 
. Daily average 





Increase in stocks, all oils___ 


DEMAND: 


Total demand 
Daily average 
Exports: 
Crude petroleum 
Refined products 
Domestic demand: 
Motor fuel 
Kerosene 


718,431 








135,285 
4,510 


2,900 
"6,248 


119,639 
3,988 


4,260 
5,288 


52,297 

5,173 
10,439 
25,843 


1,160,590 
4,251 


25,619 
49,618 


493,958 


3,910 - 


40,452 
61,983 


58,995 
5,624 
11,670 
31,534 
2,638 
192 
736 
4,393 
1,462 
6,625 
308 
1,960 


440,130 
48,592 
110,911 
245,157 
17,851 
918 
5,147 
21,514 
6,697 
54,577 
1,579 
15,82 


Still gas 
Miscellaneous 


6,991 
280 
2,972 


127,055 110,091 
4,099 3,670 





968,894 
3,536 


126,137 
4,205 


1,085,353 
3,976 


Total domestic demand_- 
Daily average 


STOCKS: 

Crude petroleum: 
Refinable in U. S 
Heavy in California 

Natural gasoline 

Refined products 





249,620 
10,942 
6,111 
277,346 


263,124 
12,562 
7,038 
294,095 


576,819 
145 


246,111 
10,321 
5,373 
282,411 


544,216 576,819 
128 148 


263,124 
12,562 
7,038 
294,095 


246,111 
10,321 
5,373 
282,411 


544,216 544,019 
121 122 








Total, all oils 

Days’ supply 

*Partially estimated. Decrease. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL FIELDS 
(Thousands of barrels) 


Sept., 1941 Aug., 1941 
Total Daily av. Daily av. 
2,226 74. 


1,159 
1,172 


Sept., 
1940 
2,178 


1,409 
1,305 
2,468 
13,196 
18,378 
98 


January-Sept. 
1941 1940, 
19,641 19,306 


13,025 


Arkansas 

California: 
Kettleman Hills 
Long Beach 
Wilmington 


38.6, 
39.1 
86.5 
482.6 
Total California 646.8 
Colorado . 
Illinois 
Indiana 
Kansas 
Kentucky 
Louisiana: 
Gulf Coast 
Rodessa 
Rest of State 
Total Louisiana 
Michigan 
Mississippi 
Montana 
New Mexico 


= 


os 
N 
CA-IWH 


i) 
~ mh 
ANk AwBUAMUBOUwH Spire 


to 


KON VOe ae oo 


w 


2,956 
5,070 
29,657 
3,815 
2,346 


28,74 
31,407 
57,496 
117,677 
13,185 


3,046 
383 
272 


2,987 
3,179 
6,231 
12,397 
1,321 


9,176 
6,910 
11,055 
2,477 
505 
9,426 
39,549 
286 


773 
419 
1,157 
2,349 
15 


ry 


Oklahoma: 
Oklahoma City 
Seminole 
Rest of State 

Total Oklahoma 

Pennsylvania 

Texas: 

Gulf Coast 

West Texas 

East Texas 

Panhandle 

Rodessa 

Rest of State 
Total Texas 

West Virginia 

Wyoming: 
Lance Creek 
Salt Creek 
Rest of State 

Total Wyoming 


92,202 
63,880 
107,358 





Total United States 119,446 3,914.7 109,337 1,026,389 1,021,005 
*Includes Missouri (4), Nebraska (166), Tennessee (1), and Utah (—). 


English Financial Market--Per Cable 


The daily closing quotations for securities, &c., at London, as 
reported by cable, have been as follows the past week: 


Saturday Monday Tuesday Wednesday Thursday 
Closed 23 42d 234ed 234ed 23'ed 
168s 168s 168s 168s 168s 
.... Closed £82% £82% £82% £82% 
British 342% W. L. Closed £104% £104% £1041 £104% 
British 4% 1960-90. Closed £114% £114% £114% £114% 
The price of siwer per of. iin cents) in the United States on the 


has been 
34% 34% 34% 34% 34% 





Friday 
234ed 

168s 

£82% 
£1045 
£11442 
same days 


34% 


Silver, p. oz. d_--- 
Gold, p. fine oz... 
Consols. 242% 





Bar N. Y. (Foreign) 
71.11 71.11 71.11 71.11 


U. 8S. Treas 
i 71.12 
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Bank Employees Aid 
Defense Bond Sale 


Nation - wide mobilization of 
more than a quarter-million bank 
employees to assist the U. S. 
Treasury in the sale of defense 
savings bonds and stamps was an- 
nounced on Oct. 31 by George T. 
Newell, President of the Ameri- 
can Institute of Banking, who is 
Vice-President of the Manufac- 
turers Trust Co., New York City. 
The Institute is the educational 
section of the American Bankers 
Association for bank staff mem- 
bers. The announcement states: 


Under the AIB’s plans_spe- 
cial defense bond forums and 
panel discussions will be held 
among the Institute’s 421 local 
chapters and study groups 
throughout the country to pro- 
vide information and instruc- 
tion for the nation’s 268,000 
bank employees that will en- 
able them to assist in promot- 
ing the Treasury’s defense- 
financing savings bond sales 
campaign. 

It is added that approximately 
11,000 banks in all parts of the 
country have already qualified as 
issuing agencies for defense bonds 
and stamps and are now selling 
‘them. The Institute’s defense- 
finance meetings for bank em- 
Ployees are designed to supply 
them with complete information 
regarding these bonds and the 
methods of selling them to the 
public. Thus, said Mr. Newell the 
new program completes the or- 
ganizational set-up necessary fo1 
intensive promotion of the Treas- 
ury’s financing and anti-inflation 


efforts through sale of the bonds. | — 


The first of the nation-wide 
series of defense bond forums wil 
be held Nov. 3 in Rochester, N. Y., 
under the local sponsorship of 
the Rochester Chapter of the In- 
stitute. Five prominent speakers, 
including Mr. Newell, will give 
brief addresses outlining the de- 
fense bond campaign and the In- 
stitute’s effort on behalf of na- 
tional defense. The other four 
speakers and members of the 
panel discussion are Eugene C. 
Donovan, President of the New 
York State Bankers Association, 
Commander Henry Heiman of the 
U. S. Navy, who is assistant chair- 
man of the government’s New 
York State committee for the sale 
of defense bonds and _ stamps, 
Harold J. Marshall, Secretary of 
the New York State Bankers 
Association, and Raymond N. Ball, 
President Lincoln-Alliance Bank 
& Trust Company, Rochester, dis- 
trict chairman of the govern- 
ment’s state committee. 

Howard R. Chamberlain of the 
Rochester Trust and Safe Deposit 
Co., and associate executive coun- 
cilman of the AIB, has been 
named general chairman of the 
forum arrangements committee. 


Johnson Is Schram Aide 


Emil Schram, President of the 
New York Stock Exchange, an- 
nounced on Nov. 7 the appoint- 
ment of H. Clay Johnson as Spe- 
cial Assistant to the President. 
Mr. Johnson has been with the 
Reconstruction Finance Corpora- 
tion since June, 1935, and has 
been the Counsel attached directly 
to the office of the General Coun- 
sel for the past three years. In 
addition, during the past year he 
has held the position of Assistant 
General Counsel of the Rubber 
Reserve Company, an RFC Na- 
tional Defense subsidiary. Mr. 
Johnson was graduated from the 
University of Notre Dame in 1932 
with the degree of Bachelor of 
Arts and in 1934 with the degree 
of Bachelor of Laws. In 1935, he 
received the degree of Master of 
Laws from the Catholic Univer- 
sity of America in Washington, on 
whose faculty he has since served 
as instructor in Constitutional 


Law. 


October Depariment Store Sales In New York 
Federal Reserve District 5% Above Year Ago 


Sales of department stores in the Second (New York) Federal 
Reserve District during October increased 5% over a year ago, it 
was announced on Nov. 18 by the Federal Reserve Bank of New 
York. Stocks of merchandise on hand in department stores at the 
end of October were 36% more than at the end of October, 1940. 


The apparel stores in the New York Reserve District reported 
a loss of 5% in net sales in October as compared with a year ago. 
Apparel stores’ stock on hand at the end of the month was 37% 
above a year ago. 

The following is the Bank’s tabulation: 


DEPARTMENT STORE TRADE BY MAJOR LOCALITIES—OCTOBER, 1941 
Second Federal Reserve District 
Percentage Changes from a Year Ago 
Net Sales———— 
January Stock on hand 
through October e.o.m. 
+12 
+15 
+14 
+ 22 
+27 
+12 
+14 
+19 
+15 
+ 23 
+27 
+22 
+12 
+23 
+24 
+ 34 
+20 
+25 
+16 
+16 


+14 


Department Stores— October 
ee SE GD Fle be tei een eed 
*Northern New Jersey 
*Newark —....__~- 1 
Westchester and Fairfield Counties_____ <. 
Bridgeport 
Lower Hudson River Valley 
Poughkeepsie 
*Upper Hudson River Valley 
Albany 
Central New York State 
Mohawk River Valley 
Syracuse 
Northern New York State 
*Southern New York State 


*Elmira 

Western New York State 
Buffalo 
Niagara Falls 
Rochester 


+H+F$t ete 
~ 
CAQcrranwu-I0 


*All department stores 


Apparel stores +11 +37: 


*Subject to possible revision. 


INDEXES OF DEPARTMENT STORE SALES AND STOCKS, SECOND FEDERAL 
RESERVE DISTRICT 


(1923-1925 average — 100) 





1940 
October 
109r 

95r 


——_~-—--——1941——_- 
Aug. Sept. 
100r 125 
134 120 
98 113 
103 109 


“Set.” 
122 
98. 
127 
113 


Sales (average daily), unadjusted 

Sales (average daily), seasonally adjusted 
Stocks, unadjusted 

Stocks, seasonally adjusted —_._ _-. 


r Revised. 








Stocks Of Goal in Consumers’ Hands On Oct: f:.. 


The current coal report of the U. S. Department of the Interior, 
Bituminous Coal Division, showed that stocks of bituminous coal 
held by industrial consumers and retail dealers continued to rise 
during September, and on Oct. 1 reserves totaled 57,092,000 net 
tons. This was 4,291,000 tons greater than Sept. 1, 1941 and 5,- 
970,000 tons greater than Oct. 1, 1940. In fact, total stocks are 
higher now than in any month since the year 1927. 

Consumption of bituminous coal by industrial consumers, in 
September, 1941, amounted to 32,008,000 tons which was a de- 
crease of 1.2% from August, 1941, and 19.5% higher than a year 
ago. Other industrials and Class I railroads showed increases 
of 0.3% and 0.2% respectively, while the other classes of consumefs 
showed decreases ranging from 0.8% at electric power utilities to 
6.0% at beehive coke ovens. Though the total industrial con- 
sumption showed a decline during September, the daily rate of 
consumption had actually increased due to the shorter working 
period. Retail dealer deliveries advanced 3.4% during September. 


At the prevailing rate of consumption and deliveries, the total 
stocks on Oct. 1 were sufficient to last 42 days. 


STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN THE UNITED STATES, 
INCLUDING RETAIL YARDS 


(Determined jointly by W. H. Young, Research Section, Bituminous Coal Division, 
and Thomas W. Harris, Jr., Chairman, Coal Committee, National Association of 
Purchasing Agents) 


Sept., 1941 Aug., 1941 
(preliminary) (revised) 
——-—Net Tons——-— 
11,637,000 10,912,000 
7,390,000 7,205,000 
827,000 757,000 
331,000 296,000 
709,000 660,000 
18,490,000 17,070,000 
8,758,000 8,111,000 


48,142,000 45,011,000 
8,950,000 7,790,000 
57,092,000 52,801,000 
5,596,000 5,643,000 
6,850,000 
901,000 
802,000 
126,000 
630,000 
9,050,000 
8,053,000 


"32,008,000 
8,200,000 


"40,208,000 


325,000 
165,000 
-——-Days Supply- 

62 days 60 days. 
32 days 31 days 
31 days 28 days 
79 days 70 days 
34 days 31 days 
61 days 59 days 
33 days 31 days 


45 days 43 days 
33 days 31 days 
42 days 40 days + 5.0 


*Collected by. the Federal Power Commission. tCollected by the U. S. Bureau of 
Mines. {Collected by the Bituminous Coal Division. Estimates based on. reports col- 
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Stocks, End of Month, at— Change 


Electric power utilities*_--~- : 
Byproduct coke ovenst..._-...------------ 
Steel and rolling mills{ 

Coal-gas retorts} 

Cement millst 
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CORR RRERL. 2. nccencue-co~. 
Cunsumption by— 
Electric power utilities* 
Byproduct coke ovenst__.~.-~-- 
Beehive coke ovens? .....-....-..-.—. oak 
Steel and selling milist..............--~.-..- 
Coal-gas retortst 
Cement millst 
Other industrials§ 
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Retail dealer deliveries 


ON on ed hieris enn ainiieien oe 3 
Additional Known Consumption— 
Coal mine fuel 
Bunker fuel, foreign trade_..._...__- 
Days Supply, End of Month, — 
Electric power Ss seed, ati ia 
Byproduct coke ovens............._..---_-- 
Steel and rolling mills 
Coal-gas retorts 
Cement mills 
Other industrials 
Railroads (Class I) 


Total industrials 
Retail dealer 


Grand total 
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lected.-jointly by the National Association of Purchasing Agents and the. Bituminous- 
Coal Division from a selected. list of 2,000 representative manuf ts. The 
coneerns reporting are chiefly large consumers and afford a satisfactory basis for 


——]}imary and subject to revision. 





‘a decrease from 


estimate. {Collected by the Association of American Ratlroads. Includes powerhouse, 


shop and station fuel. 
Industrial Anthracite 


Stocks of industrial anthracite declined 3.0% at electric power 
utilities from Sept. 1 to Oct. 1, 1941, while at the same time, stocks 
at Class I railroads increased 46.6% and other industrial consum- 
ers 8.4%. Consumption declined 12.8% at electric power utilities 
and 0.9% at other industrial consumers, while Class I railroads 
showed an increase of 8.3%. 


ANTHRACITE AT ELECTRIC POWER UTILITIES, RAILROADS, AND OTHER 
INDUSTRIAL PLANTS (Net Tons) 


Sept., 

1941§ 
1,317,242 
252,495 
157 days 


- of Change 
From prev. From 
month year ago 
+10. 
+ Di 


Sept., 
1940 
1,189.279 

208,820 
171 days 


June, 

1941 
1,210,485 
252,877 
144 days 


Aug., 

1941 
1,357,305 
289,552 
145 days 


Electric power utilities*— 
Stocks, end of month _-_. 
Consumed during month_ 
Days supply, end of mo. 

Railroads, (Class I)*t— 
Stocks, end of month _-- 
Consumed during month_ 
Days. supply, end of. mo. 

Other industrial consumers— 
(Selected representative plantst) 
Stocks, end of month.__- 265,999 
Consumed during month_ 93,062 93,863 104.396 + 42 
Days supply, end of mo. 86 days: 76 days 66 days — 2.3 

*Collected by the Pederal-Power Commission: Collected by the Association of 
‘American. Railroeds.. {71 firms reported for 5. August: and*September, 1941, 16 firms for 
June, 1941, and 76 firms for, September;.1940, -§Subject to revision. 


Domestic -Anthracite and Coke 


Stecks of domestic. anthracite and coke showed decreases of 
11.6% and 76% respectively, from Sept. 1 to Oct. 1, 1941. Anthra- 
cite = producers’ storage” roe advanced 71.1% during the same 
perio 


SUMMARY OF STOCKS. OF DOMESTIC ANTHRACITE AND: COKE : 
% of Change 
Oct.1, From prev. From . 
1940 month year ago 
- + 29.7 
+ 15.4 
—16.5 


20 
—8 


155.305 : +1 
84.540 + 8. +1 
55 days 2 — 


100,885 
102,560 
29 days 


172,616 
95,790 
54 days 


117,778 
88,474 
41 days 


Rw woo 


245,295 229,756 191,319 + 39.0 


Retail stoeks, 247 Selected oer) 1, Sept. 1, ys July Ae 
c~_ denlers— ; > 196d: rageab oo 
Fac net tons--__<. Se tas ‘ ‘ . ; +116 
Anthracite, days state: ys. ; days ) + 22.9 
Coke, net tons. __ 713; 68, 4 + 1.6 
Coke, days supply? - y ae wirhed —22.1 °° —M49 
708,210 +721 —44.6 


Anthracite in producers’, 
storage yardst_.___- 
“Calculated at. the rate Of delivéries to ‘customers in the rosedin month. tCourtes 
Anthracite Institute. HBubject to mae ' is " . 


September Exports Fail To Achieve August Peak 








imports Also Smaller But 41% Above Sept. 1940 


(Note: September. Statistics throughout this release are prelim- 
Statistics for previous periods are 
corrected to Nov. 8, 1941.) 

United States. foreign trade continued>to move. in:large.volume . 
during September although ‘it showed ‘a-decline from the high level 
in August. The value of tetal exports decreased 8% to $417,000,- 
000 from. $455,000,000. in August; while total-imports declined from 
$283,000,000 to  $263,000,000. However, the: export value in Sep- 
tember was over 40% larger than in’ the: corresponding month of 
last ear, and September. imports were up by 35%. Shipments of 
agricultural commodities under the lend-lease plan contributed to 
the large volume of exports-and government purchases of strategic 
materials continued to influence the import trade. 


The heavy movement of foodstuffs and cotton constituted the 
outstanding change in the export trade during September. Ex- 
ports of foodstuffs valued at more than $50,000,000 were the largest 
for any month since August, 1930, and raw cotton exports at $15,- 
000,000 were the largest monthly total in a year and a helf. The 
value of total exports of agricultural produets rose to $74,000,000, 
three times greater than in September, 1940 and the largest aggre- 
gate since February, 1940. 

Exports of manufactured articles; including semi-manufactures, 
reached $315,000,000 in September, an increase of $65,000,000 over 
the corresponding month of last year, although this was a decline 
of $51,000,000 from August. Shipments of certain commodities, in- 
cluding heavy iron and steel, metal-working machinery and passen- 
ger automobiles, were smaller in September than in either August 
or the corresponding month of last year, and exports of paper, cotton 
cloth and various other commodities were smaller than in Auugst. 


Commodity Shifts Reflect America’s Contribution to War Effert 


The United States increasing contribution to the war effort is 
reflected in these shifts in commodity trade as well as in the in- 
creased total. Shipments of foodstuffs to British Empire destina- 
tions have been steadily increasing since the enactment of the Lend- 
Lease Act last March, and as American industry has expanded its 
facilities for production of finished items for the war effort, these 
have replaced to some extent the metals and other niaterials so 
prominent in the exports during 1940. 


The increase in United States exports from $2,962,0% 099 during 
the first 9 months of 1940 to $3,237,000,000 in the corresponding 
period of 1941 was accompanied by a substantial incresse from 57 
to.68%. in the proportion of manufactured articles «°° counter- 
balancing decreases in semi-manufactures from 23 to 17° and crude 
materials from 13 to 7%. In the;foodstuffs group whi.» increased 
from:7 to 8% of the total, the trend toward manufactur««| products 
is also apparent in the shift to canned milk, prepared mts, dried 
and evaporated fruits and other ready-to-use foodstuff 


Imports Predominantly Crude Materials 


Imports of crude materials and semi-manufactures were valued 
at $187,000,000 or slightly more than 70% of the total value of all 
goods imported in September. The trend toward a hich proportion 
of such goods ‘in our foreign purchases has been apparcrit for some’ 
months, but this ratio is the highest of the war period. Although 
such leading strategic commodities as crude rubber «si some of 
the non-ferrous metals and ores declined in September *s compared 
with August, the September volume of these imports ¢-)\tin ved well 
above the level of a year ago. Among the strategic iterns, raw silk 
imports have declined markedly since the freez of Joparese funds 
in July. Although the September data include relatively !:rge quan- 
tities of raw silk, these principally represent August entries for 
which documents were filed too late for inclusion in that months’ 
account. 

In the foodstuffs. and beverage group of-imports, which shouea 

$48,000,000-in August to $42,000,000 in September, 
coffee ‘declined from $5,108,000 to “$1/028,000. "The leading. coffee 
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practically- the - full. .quota- 
year’s allowances prior to September. Imports of rye, which reached 
‘the unusual value of $3,429,000 in August dropped to $194,000. The 


‘heavy withdrawals and ‘salés of aleoholic beverages prior to. the}. 
‘enactment of the new excise taxes’ on September 20 are reflected) 


in th imports (for consumption); of whisky which increased from 
$3,345,000 in August to $6,425,000 in September. 

Among imports of finished manufactures, which were valued 
at’ $35,400,000, slightly. less than im August, burla showed the 
principal change. .The quantity of imports of burlaps declined to 
30,000,000. pounds. from an. average of 52,000,000 pounds in the 3 
months immediately preceding, while the value dropped to $3,200,- 
000 from $5,000,000. 

During the 9 months ending. September, 1941, increases in im- 
ports of crude materials. amd semi-manufactures accounted prima- 
rily for the rise of nearly 25% in the import total from $1,872,000,- 
000 im the first 9 months of 1940 to h spiel naggher ns rid ed patra 

di riod this year. Imports of cr materials and semi- 
Sihetares advanced from $1,134,000,000 to $1,512,000,000 ir 
actual value, and from 61%. to 65% in proportional share of the 
total. Foodstuffs imports, which were t7% larger in value than 
in the first 9 months of 1940-—$502,000,000 as compared with $428,- 
_000,000—constituted about. 22% of total United States imports, 
while finished manufactures, whieh declined from $310,000,000 to 
.$301,000,000, were 13% of the total. 

‘ING REEXPORTS, AND GENERAL EMPORTS OF MERCHANDISE 
COMPARATIVE SUMMARY 


Exports and Imperts—Thousands of Dollars 
Nine Months Ending September 
Increase + 
1941 Decrease - 
3,317,505 + 290,155 
2,417,307 + 475,475 


‘EXPORTS, 


Sept. 
1941 
417,139 
262,680 


Aug. 

1941 
455,414 
282,629 


balance..._.... 100,597 172,785 


BY MONTHS AND BY CUMULATIVE PERIODS 

5. i : Exports, Including Reexperts—Thousands of Doltars 
Month or Period 1936 1937 1938 1939 
January bese 198,564 289,071 212,911 
February 182,024 261,935 218,716 
March_ is ‘ 195,113 275,308 267,781 
April__ 1.2,795 274,472 230,974 
May. 200,772 257,276 249,466 
June_._ 185,693 232,726 236,164 
-Juby._- 180,330 227,535 229,631 
August_ 178,975 230,790 250,102 
September. 220,539 246,335 288,956 
October 264,949 277,468 331,978 
November. ~ 226,364 252,381 292,453 
December 229,800 268,943 368,046 


1,734,864 2,378,357 
2,455,978 . 3,349,167 


General Imports—Thouwsands of Dollars 
1936 1937 1938 1989 
187,482 240,444 170,689 178,246 
192,774 277,709 162,951 158,072 
198,701 307,474 173,372 
202,779 159,827 
191,697 148,248 
191,077 145,869 
195,056 140,809 
193,073 165,516 
215,701 167,592 
212,692 178,024 
196, 400 176,187 
245,161 171,347 


Sept. 

1940 
295,451 
194,854 


1940 
3,027,440 
1,941,832 


‘Exports, ineluding reexports 
General imports_____.—- 


154,459 


1,085,608 900,288 


Export 


1941 
325,030 
303,110 
356,691 
387,109 
384,717 
329,737 
358,649 
455,414 
417,139 


1940 
370,082 
347,105 
350,784 
322,938 
323,749 
349,728 
316,669 
350,933 
295,451 
343,840 
327,567 # soit Bie 
322,299 


2.295.447 2,184,700 3,027,440 3,317,595 
3,094,440 3,177,176 4,021,146 eas 


9 Months ending Sept.__ 
12 mos. end. December_. 


1940 
241,992 
200,068 
216,755 
222,352 
211,470 
211,425 
232,393 
220,523 
194,854 
206,920 
223,554 
253,073 


Month or Period 
January 
February 
March. 


September 

October 
“November 

December 


2,417,307 


1,941,832 
2,625,379 


1,620,527 
2,318,081 


9 Months ending Sept... 1,768,339 2,427,446 1,434,871 
12 mos. end. December_. 2,422,592 3,083,668 1,960,428 


EXPORTS OF UNITED STATES MERCHANDISE AND IMPORTS FOR CONSUMPTION 
COMPARATIVE SUMMARY 
Exports and kmports—Phousands of Dollars 
Nine Months Ending September 
Increase + 


Sept. 
* Decrease — 


1941 


Aug. 
1941 


Sept. 


1940 1941 


1940 


Exports of United 
States Merchandise 288,475 438,421 
‘Imports for consumption. 196,274 274,014 


BY MONTHS AND BY CUMULATIVE PERIODS 


Exports United States Merchandise—Thousands of Dollars 

Month <r Period 1936 1937 1938 1939 1940 
Janua'y 195,689 219,063 285,772 210,260 360,584 
February 179,381 229,671 259,160 216,191 
March____- 192,405 252,443 270,429 263,995 
189,574 264,627 271,508 227,624 
197,020 285,081 253,713 246,119 
181,386 256,481 229,563 233,465 
177,006 264,613 224,866 226,740 
175,825 273,561 228,312 247,412 
217,925 293,374 243,595 284,392 
262,173 329,373 274,059 323,077 
223,920 311,212 249,844 286,761 
226,666 319,431 266, 358 357,307 


1,706,210 2,338,913 2,266,907 2,156,197 2,961,593 3,236,844 
2,418,969 3,298,929 3,057,169 3,123,343 3,934,181 = 


+ 275,251 
+ 443,591 


406,057 2,961,593 3,236,844 
265,162 1,872,196 2,315,787 


315,305 


9 months ending Sept. 
12 mos. end. December 


Imports for Ceonsumption—Thousands of Dollars 
1936 1937 1938 1939 
7 228,680 163,312 169,353 
Fo eghe 1 155,923 152,577 


295, 173,196 191,269 
280,899 155,118 185,916 
278,118 


147,123 
278,300 147,779 
262,919 147,767 
248,730 
233,959 
226,470 
212,382 
203,644 


1941 
223,624 
216,664 
254,554 
274,585 
281,397 
261,102 
264,685 
(274,014 
265,162 


Month or Period 1940 


January. 
February 
March. 
April 

*"May_- 
June. 

*July__ 
August_- 
September 
October 
November _- 

“December__-_ 








1,621,731 


1,770,025 2,367,357 
2,276,099 


9 months ending Sept.__ 
2,423,977 3,009,852 


12 mos. end. December _. 


EXPORTS AND EMPORTS OF GOLD AND SILVER 
COMPARATIVE SUMMARY 
Exports and Imperts—Thousands of Dollars 
Nine: Months Ending September 
Increase + 
* 1940 Decrease — 


Sept. 


Aug. 
1941 


1941 


Sept. 
1940 


T3 
334,113 


1941 


51 —4,919 
838,719 —3,117,476 


GOLD 
Exports 
‘Imports --- 


5 
. 65,707 


4,970 
3,956,195 


6 
36,979 





65,702. 3,951,226 


3,396 
166 


334,100.. 
139. 
4,656 


36,973. 


~ 207 
3, SBL. 


5,130 


348 ‘ 





Oe eee res ee —, : 
Import balance 3,353 3,008 40,770 30,621 


BY MONTHS AND BY CUMULATIVE PERIODS 
Experts—-Thousands of Dollars 





1939 
1,671 
2,054 
1,923 
2,054 

611 
303 
640 
937 
1,292 
1,773 
487 
887 


1938 
5,NK7 
174 
zu 
145 
212 


Month or Period 1941 1998 
Januar 4 355 


233 


Faw I AGnNwe 


December____ 





9 mos. ending 
September_ 
12 mos. ending 
December 


3,396 
3,674 


3,657 
7,082 


Il,483 
14,630 


4,970 


508 4,995 


Imports—-Thousands of Dollars 
—GOLD -—__—-SILVER-—_-— -—- 
1939 1940 i 


5,799 
4,070 


rs 


1941 
234,246 
108,615 
118,569 
171,994 

34,835 
30,719 
37,055 
36,979 
65,707 


1938 
28,708 
15,488 
245440 5,724 
15,757 5,170 
17,952 4,589 
19,186 4,673 
18,326 5,378 

4,985 4,107 
24,098 4,656 
25,072 4,857 
24,987 4,721 
21,533 4,690 


Month or Period 
January. <— 
February __ 


1938 
7,155 
8,211 

52,947 
71,236 
52,987 
55, 
63,880 
165,990 
520,907 


177.782 
240,542 


Sg 
a 


236,413 
201,475 


. 


September____ 
October 
November ____ 
December. 


2 Ge Co eo 
w 
SESsiss 


326,089 

69,740 
167,991 
451,183 


1 w 


137,178 





9 mos. end‘nz 
September 
12 mos. ending 
December 


October Output And Shipments Of Slab Zinc 


The American Zine Institute on Nov. 6 released the following 
tabulation of slab zinc statistics: 


TOTAL SLAB ZINC SMELTER OUTPUT (ALL GRADES) 
(Tons of 2000 Ib.) 


158,940 
230,531 


70,061 
85,307 


998,751 2,885,745 3,956,195 838,719 


1.979.458 3,574,659 4,749,467 





1929-1941 


Unfilled 
Orders 
End of 


Stock 
End of 
Period 
75,430 
143,618 
129,842 


Shipments 

Exports & 
Domestic Drawback 

6,352 

196 

41 

170 

239 

148 

59 


Pro- 
duction 


Stock at 
Beginning 
aE 
RE a = 2 ae 
re 
3 Se 
$959. =... 
Se 
1935 __ 3 
1936... __ 
1937___- 
1938 
1939 


589,619 
456,990 
538,198 


20 


58,442 
55,518 
58,690 
57,299 
58,320 
53,273 
57,168 
57,196 
59,800 
63,338 
61,502 
65,354 


706,100 
58,842 


72,878 
74,529 
80,623 
87,820 
79,057 
75,530 
68,007 
52,214 
36,821 
27,060 
22,498 


64.984 125,132 


674,615 
56,217 


Monthly Daily Average 


1941—- 
Jan. - 
Feb. - 
Mar. 
Apr. 
May 
June 
July - 
Aug. - 
Sep:. 
Oct. - 


Average ___ 


14,859 
10,644 
13,345 
11,474 
11,833 
11,101 
13,848 
17,969 
19,427 
21,594 


121,026 
108,151 
97,638 
95,256 
98,435 
92,583 
81,456 
68,604 
67,079 
62,559 


63,930 
57,663 
65,011 
65,035 
61,696 
61,546 
62,714 
61,061 
64,673 
61,483 


17,582 
14,859 
10,644 
13,345 
11,474 
11,833 


66,121 
61,603 
70,341 
68,543 
73,449 


966 7,094 
19,427 12,330 


PRODUCTION BY GRADES 
Inter 


mediate Brass Spcl. 


Prime 


Month Spee. H.G. High Grade Select Western Totai 


1941—. 
Sept. 
Oct. 


16,352 14,503 4,548 5,570 1,456 30,796 73,225 
16,078 17,553 3,596 7,567 1,456 29,730 75,980 


Note—-Commencing with January 19480, production from foreign ores is included 
in the monthly figures which reflect the total output at smelters of Slab Zinc of all 
grades, as reported by all producers represented in the membership of the Institute. 
The unchanged totals for previous years do not include production from foreign ores, 
which was not a vital factor in those years; this explains the discrepancy between 
stock shown at end of 1939 and at the beginning of 1940. 


‘rolmiary Estimate Of Otaer Coal Ou 


According to preliminary estimates made by the Bureau of Mines 
and the Bituminous Coal Division of the United States Department of 
the Interior, bituminous coal output during the month of October, 
1941, amounted to 49,800,000 net tons, compared with 38,700,000 net 
tons in the corresponding month of 1940 and 46,880,000 tons in Sep- 
tember, 1941. Anthracite production during October, 1941 totaled 
5,382,000 net tons as against 4,335,000 tons a year ago and 5,143,000 
tons in September, 1941. The consolidated statement of the two 
aforementioned organizations follows: 

Total 
for 
Month 
(Net Tons) 
49,800,000 
5,382,000 
578,100 





Cal. Year 
to End of 
October 
(Net Tons) (Net Tons) 
1,844,000 411,608,000 
ates 46,403,000 
he 5,135,300 


Number 
of 
Working 
Days 
27 


Average per 
Working 
Day 

October 1941 (Preliminary)— 
Bituminous coala _.___--- 
Anthracite b 
Beehive coke  _........--.- 

September 1941 (Revised)— 
Bituminous coal a 
Reateeatitem® ooo. sees 
Beehive coke : 

October, 1940 (Revised) 
Bituminous coal a res 
&attracite } .2........__._-- 
Beehive coke 384,200 3 Sse 2,150,900 

@ Includes for purposes ef historical comparison and statistical convenience the pro- 
‘duction of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 


46,880,000 25 
5,143,000 2 
74,000 ‘ 
38,700,000 


4,355,000 wont 


1,875,000 


oe 1,433,000 371,833,000 





6 Total production, including colliery fuel, washery and dredge coal and coal shipped 
ey truck from authorized operations. ie va 
estimates will later be. te agree with the results of the 


Note—All eurrent 2 adjusted 
complete canvass of productiom made at the end of the calendar year. 


42,671,000 | 


Coffee Import Quotas 
The Inter-American _ Cotfee 
Board, at a meeting in Washing- 
ton on Oct. 23, agreed to adjust 
the quotas for the United States 
market so that the 14 Latin- 
American coffee producing na- 
tions may ship 110% of the basic 
quotas established under the Inter- 
American Coffee Agreement last 
year. 

Reporting this action, 
ciated Press advices said: 

The figures represented a 
compromise between one group 
that wanted the quota set at last 
year’s 100% figure and a second 
faction that argued for retention 
of a 20% increase that was the 
quota last August. 

The new quotas are approxi- 
mately as fotlows (figures rep- 
resenting bags of 60. kilo- 
grams): , 

Country— 

Brazil 
Colombia 
Costa Rica 
Cuba 
Dominican Repub!ic 
Ecuador 

El Salvador 
Guatemala 
Haiti 
Honduras 
Mexico 


Asso-~- 


305,250 


22,200 
527,250 
216,450 

27,755 
466,200 


The August increase of 20% 
was referred to in our issue of 
Aug. 16, page 909. 


Coffee Imperts 


The Bureau of Customs an- 
nounced on Nov. 7 the following 
figures showing the quantities of 
coffee entered for consumption 
during the quota year ended Sept. 
30, 1941, under the quotas pro- 
vided for in the Inter-American 
Coffee Agreement, proclaimed by 
the President om April 15, 1941. 


Revised Entered for 
Quota* Consumption 
(Pounds) (Pounds) 
-1,285,106,049 1,285,060,9615§ 
435,277,855  434,852.8775 
27,636,689 27,629,250§ 
11,054,702 10,999,975§ 


Country of 
Production 
Brazil 
Colombia 
Costa Rica 
Cuba 
Dominican 
Republic 
Ecuador 
El Salvador 
Guatemala 
Haiti 
Honduras 
Mexico 
Nicaragua 
Peru 
Venezuela 
Non-signatory ‘ 
countries 49,055.084 
“Quotas increased by 
Coffee Board ,effective Aug. 11, 194). 
*Quota not filled. itQuantity entered fer 
consumption during the period Oct. 1, 1940, 
to April 15, 1941, inclusive. $The quota 
quantity was authorized for entry on the 
basis of the quantities shown on entries as 
filed by importers. The quantity actually 
imported was later determined by customs 
officers. 


16,581,987 
20,727,517 
82,910,068 
73,928,131 
38,000,514 
2,763,642 
65,637.203 
26,945,812 
3,454,520 
58,037,021 


16,565,652 
20,695,991§ 
76,663,845; 
73,829,717§ 
38,002,5215§ 

2,489,888+ 
62,246,9817+ 
23,973,412+ 
3,454,7008 
83,230,862% 


49,031,6095 
Inter-American 


- a 
Farm Employment Down 
The U. S. Department of Agri- 
culture reported on Nov. 14 that 
10,420,000 persons were employed 
in agriculture on Nov. 1, a mueh 


more than seasonal decline of 
1,112,000 workers from the num- 
ber on Oct. 1, and nearly 500,000 
below the total for Nov. 1, 1940. 
The Department's announcement 
further stated: 

Family workers on Nov. 1 
were estimated at 7,843,000, 
compared with 8,482,000 a 
month earlier, and 8,139,000 on 
Nov. 1, 1940. Hired farm work- 
ers on Nov. 1 were estimated 
at 2,577,000, compared with 3,- 
050,000 on Oct. 1, and 2,763,000 
on Nov. 1 a year ago. Num- 
bers of both family and hired. 
workers were at the lowest 
November level in a series of 
estimates that goes back to 
1925. 

The rush 
was largely 


of harvest work 
over by Nov. 1. 
And though mueh remains to 
be done in some areas, par- 
ticularly where excessive rains 
and wet fields have caused de- 
lays, it is apparent now that 
the supply of labor has been 
large enough to handle with- 
out unusual loss most of the 
season’s abundant crop produc- 
tion. 
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AND PAY Eg PROM FEDERAL FUNDS AND 0 not including machinery-———- 123.2 1784 1833 127 ount reported on Dec. or; ent 
EMPLOY Mee OR PARTIALLY en FUNDS, SEPTEMBER, piast furnaces, steel works, 149.2 140.1 — 226.4 one 4 _— Comptroller’s announcem | 
WwH ee a eee Comm. one 3 - ® x . 7 / 
FINANCED FR (In Thousands) - lls Bolte nuts, washers, & meee.- 18 96.1 81.9 = 1.5 100.7} further said: banks in 
° __Employment—— Change from Cast-iron pipe ‘cluding silver & 127.4 107.0 150.4 108.5 poy Investments by the ba ogi 
Change et. Sabt. — fs20 | Cutlery (nol ery), & edge tools. 129 1108 ora isa © 153.6 423| United States Ce 
. . . 1. ° 82. . d y — 
Sept. Aug i940 1941° plates, tron and steel 113.1 113.2 10 105.1 «107.1 s, direct an 
1941 ee eS ne 102.6 88.6 288.5 201.1) ligations, 4, 1941, ag- 
Program 1941° 11,557 +3995,74 adware ---------- 98.6 ‘ 16.5 294.1 . s of Sept. 2 ’ , 
140,596 +$11, 94,969 | Hardware 66 camitgeeoe~ 29.1 225.1 176. anteed, a 000. Other 
lar Federal 0 +79.0 +5650 $ 031 + 10,392 + 94, Pambers’ ed ware...-- 229. 147.7 91.1 ed $11,128,000,000. 

Financed by ~ % Drastic Sli 770 +561.0 115, + 1,165 + 778) oomped & ename ann 20 . 94.3 155.5 3 97.4), gregat : nd_ securities 
Appropriationst = --------~~ 730.0 + 20 + 40 25,565 ee Se Steam & hot-water - — 127.7 125. 101.2 127.9 127. 14.8 bonds, stocks a 000, in- 

Defense: ---------------- 232.0 + 20 + 33 5,126 + 4 usa tus & steam fittings—-- 116.2 117.2 120.2 123.8 ing $3,878,000,000, 
aT Te : aa para SR 1 83.4 7 1168 totaling $3, 

‘uv. 8, Housing Authority!-- 459 + $ ee sae Struct. & ornamental metalwork § 308-5 = 1085 108.2 «187.5184 seash - outing Ca ndiisions ot 
‘Defense ------------------ ¢ . _ i‘. oa truct. ware. ..--- : 183.3 / ical su s 
Defense ------------~-~~~~ 33.0 + — 45.5 2 245 + 1,933/8 ns & other tin “ 99.9 . 200.5 9.0 d politica " 

oh Sr Te 3s OC __| Tin ca tools mach. 142.6 : 252.3 189. an an in 
omeanea wt a 140 — 9 i330 — ‘0 _ Tools, (Oe ea saws) na------- 2218 193.7 «164.7 296.3 41.3 138.0 panceamngoe are 000,000" since pe 
canoe PER TE 1.7 308 — 2,496 wrk .------------------- -246.2 241. : oO ataial 

Financed by RFC+----------~ 1 7 § —.. + 4% Wirework ---- transporta- 5.5 123.2 - 246 275 186.2} crease 
Defense ----------------~~ $3 =: 17.0 16,674 ‘ tery, not incl. tr poe CF Sa S- -230:5 227. vious call. 

ES encanta 214.0 +12.0 + Aug. 15 and Sept. 15; ~ equipment nel. tractors? 170.5 172.0 133 140.3 yee ta ts on Sept. 24 

Bta ads ----------- months ending one week in the ‘) impl. (incl. trac 229.5 223.1 ~~ The tota sse : m- 

cea tPay rolls are the totals for the mone during id roads are for the Agricultiisters, adding machines, 173.7 170.30 13 a7) 240.0 «131.4 were $42,521,000,000, in om a 
Preliminary. the maximum num lis on Federal-a the totals for; Cas lating machines _------ 168.9 167.4 } ith $41,315,000, 
sents and pay ro tPay rolls are ber| & calcula & suppl. 8 251.1 rison wit wie, - 
employment repre Employment are estimated. aximum number ch., apparatus, 565.1 540. pa d $39,734,000, 
riod. sents the m “Other” | Elec. ma wheels, 314.2 183.4 82.3 105.4 30, 1941, an j 

correspontonth, September 1941 pe. 18; employment repre “Defense” and “Ot ines, turbines, water 325.0 103.4 183.8 182. 332.3} June 30, + 1940 

calendar month, Aug. 15 and Sept. 1 pd responding month. 8 ay rolls are for the Eng vimdmills oe ose e2 eee 144.6 143.6 248.0 585.3 553.4 161 5 000 on Dec. 31, 19 rm 

‘the months ending Sug: week in the cor {Employment and P ao eh. shop products--- = 457°4 351.5 5 256.5 234.0 ing $38,538,000,- 

ing any ber 1940. Fay. & mach. shop Pew ___ 202.4 159. 135.8 76.4 sits totaling , 
employed dur in Septem timated. teele. .-.-----— 212.5 1 141.3 Depo . n any 

not set up 1941 figures are es' CES Machine raphs__------- 08.9 108.4 78. 4 222.3 137.2 in higher than o 
th; September FEDERAL SERVICES, Radios & phonog iene ry 155.7 1225 233. 2241 141.4] 000, aga howed an 
calendar montn, IN REGULAR tile machinery & pa 158.2 ° 127.0 256.2 . 4211.9 ious call date, Ss. 
: D PAY ROLLS 941 Tex arts__.-------- 192.8 171.4 : 267.6 10,462.0 oil. previo 000 over 
EMPLOYMENT AN ashen = m LL epran ve Ae ‘equipment? _———- 6,564.9 7,989.2 ate2 162. 137.3 195'5| increase ‘¢ ippotors of $2,- 
(In Thou Pay Role raftt ------------------- 125.8 53.6 101.6 6.6 une, and an e 
ES en go Tae a sept. Automobiles ="@ steam-railr’d one 73.9 35.6 109.2 pe wy 386,000,000 = ener i a 
Sept. Sept. 1941 1940 or ee 443.5 387.5 188. 184.0 182.0 128.0 deposits on the recer iduals 
Sept. Aug. 1941 + $62,461 ee oe . 41 119.8 : . 248.1 . ; f individuals, 
—_ rae tig aig Stings r*RaR 38S) Stitt ee tee lt iG Fs Fas 14) Include cod corporations 
_.- 1,469. ; 58.0 , "21 — Non-ferro Toes . 192.8 ‘ ‘ artner re) 
os eh Mees 48.0 +3 662 + 46 inum manufactur 194.9 6 Pp 28.000 000,000, 

Mauscutive ------------—-~-- ee Te 10 + Alumin & cop. products 8 1458 108. f nearly $28,000,000, de- 

eS ae 1,345 + s, bronze, e- 100.5 133. 90.8) oO 000 were de 

BMilitaty -----------------~- > Sa: TRREP Sie Blocks, watches and tim 106.5 117.6 7 120.3 113.1 hich $19,944,000, 

ee seen 6.2 y Clocks, ding devices --------- 119.3 117.9 102. 139.1 122.4 90.2 w ; 8.044,000,000 were 

a ae g a . 99.7 70.1 d and $8,044,000, 
Legislative EPTEMBER, 1941 eg, Alb ees AR 120.9 115.7 729 104.6 94.4 man ; United States 
*Preliminary. IEF PROGRAMS, 5 Jewelry equipment --------- 86.5 84.8 , time deposits. : tood at 
ROLLS ON REL Lighting eq ted ware__-- 18.4 91.8 sits stoo 
ee or perenne Oey eaoe trem Siciting and Refining copper. 1028 103.5 93-4 UTS 925 py $088 ,000,C 000, while deposits of 
mployment—— Change and zinc ---~------- 80.8 81. ‘ 1184 116.1 , 2s and political subdivisions 
—E: Change bee Sept. Aug. = oi eae allied puroducts--- = i979 108.4 94.6 eis 55.0| States and poi oae 000. Deposits 
Sept. Aug So 1941° 396 32,709| Furniture -------------- 78.1 o7 7S 6 6fos)|(6388!| totaled $2,578, ‘foreign banks | 
* 1941* 1941 00 —$ 800 —$32, Lumber: 76.7 ” 66.3 77.8 79.7 f domestic and for 
eregre 1,037 —5 —669 grea — 1,000 ag Millwork ----------------- bey | a> 85.8 105.4 7 54.0 aggregated nearly $7,000,000,- 
De, ccatanadbcebon en .. ai "300 + 200 an eg ge ge ore e 4 64.7 76. 6 76.8) @ 
ee 702 + 9 RF . 1. 6 sos | “prick. tle sand’ terra, cotta. ap 83 10:3 1605 ©1584 120.7 000. ble, rediscounts and 
0 es 82 2,594 — i IE . 130.0 ; : Bills payable, d 
Other - 43 + 18 a ae + 8 Cement | ----- 129.8 37.6 rw aes for borrowe 
ojects: . 43. + bs 7,452 eet, ED ee ee 41 35.9 : bilities for : 

werasent Work er prosremt 312 nt +18 7,889 oi Kee 30. t“De-| {farpie, granite, slate, and ot. 93.6 1351 124.1 86.5 wa _ $9,000,000 showed a 
Out-of-schoo Corps$ _- 1 ea Aug. 31 an ‘employment - products ------------ 120.7 . ; 000 and = 

tion Corp dar months res on employ Cae PSN — n+ s----—~ of $7,000, 

Civilian Conserva e for the calen ber 1940. §Figu ttery ------------- creases onths ago 

,. +Figures ar t up in Septem th. Po over three m 
*Preliminary. 1F categories not set up ™ oor the entire mon 19.5 92.6} 000,000 respec- 
eng “ine test day of the month; payrolls URAL EMPLOYMENT Nondurable goods 115.6 115.5 198.8 1178 114 5 84.8) and nine months ago, 

are for OF TOTAL NONAGRICULT xtiles and their products----- 106.4 106.9 = 97.2 93.8 =< tively. f na- 

RUTEMATES (In Thousands) Coamse | Tepabrics and rugs---------- 9138S gh? 1298 125773 The capital oe ber to 
. arpets and rugs----~---- 110. ‘0 125.2 . 5 in Septem F 
Change 1940 to c - oods ------------- 106.2 106.5 79. 136.2 132.5 106. tional banks in is figure 

Sept. ‘Aug. to Sept. eS ee a 364 1363 1248 2 203 17.1 3,629,000,000. This fig 
1941 Sept. Sept. 941 Cotton sm ishing textiles - 136. $19 86.4 61. 1545 146.9 taled $3, ’ ired commoh 

- Aug. 1940 . Dyeing & fin - 79.1 : 138.6 150.7 3) ij ded unimpair 
prelim 1941 1941 537 fur-felt ..--------- 135.7 141.5 . 20.6 717.3 64. inclu 000,000, pre- 
inary) 36,528 +3. ee ease “ 81.3 73.2 ' 90.8 68.0 1 of $1 342, ’ , 

* 40,065 peter +239 30,385 + Teor tented outerwear -------- $8.0 86.4 bor 136.3 157.1 138.3 — stock " of otrs.qee,/00> 4 

Total civil non-agricultural emp! . 33,922 ies 0+ 218 a a = underwear —------- 100.5 160.6 = 183.6 18S 63.7 = S14 ta of $1,351,000,000, un . 

-agricul. cea ° + 6 446 t cloth ~-------------- 63.2 67. ; 129.1 118. ' su 521,000 an 

Employees in non-ag®": ____----- 206. 900 36 1,511 + agen rayon goods._---- 108.9 88.8 121.9 102.5 ided profits of $521,000, 

-—--- , 110.3 127.0 : vided p 42,000,000. 

Manufacturing ee 1,947 1,921 + 39 3,120 + 245 Silk an d worsted goods - 129.8 120.7 114.0 82.9 nts of $2 ’ ° 

+ ena ’ , 38 Woolen an 131.6 8 115.1 5 serve accou = 

Mining — ee 3'365 a: + @ 6,321 + 3 os rt ae 4.0 123.4 107. 40 155.1 41. re ital funds in Septem 

“Contract construc tilities _- . 564 * 5 + 165| Wearing apparel ----------- 124. 171.1 164. 122.9 capital fu 

‘Transportation & an nr $420 4304 +> Sics +s 378 Clothing, a. bey 118.9 tr lena (1203 ~ — ere $30,000,000 ee oe 

‘Trade --------- & miscellaneous__- 4.229 4,210 se Clo ‘& allied garments-_- 131.6 1290 122. a3 145 93.8) © June and $92,000,000 

Finance, service 1 government_ ' 634 +13 Corsets ings -------- r 79.8 87.1 . 140.6 108.1 in Jun f 1940. 

& loca 1 + 48 ’s furnishing J 5 146.6 the end o 
Federal, State © forces (net incl. 1.992 1,944 ls to preliminary EE i SN 133.6 121. 104.7 74.6) than at 
r F ¥ ------ 136.8 8 102.0 loans and 
Sy Bee ee eee wage earner totals Millinery BE ddsemenes 101.1 90. 100.7 72.0 entage of lo 
_------=--- factory est.) Shirts and c 99.5 89.7 95.7 68 The perc i on 
mere. = for adjustment, O ies available on. requ d its manufactures_- 95.8 98.3 114.4 100.0 76. *. to total deposits 
*Includes allowanc® ures. (Revised ser Roll Bh leg ~~ > Oe 73 94.8 79.9 29 165.2 138.5) discounts 29.76, in 
f Manufac Pay e Boots and s stil 97. 2 1474 172. 140.8 24, 1941, was 29.76, 
1939 Census 0 Employment ecm ae Et A co clhecadlpaapaneinan 165.3 158. 157.3 155.2 Sept. y , June 
Leather -- ae 7 146.6 7 332.2 ith 29.24 on 
Percentage Index change from od and kindred products-- 153.7 152. 83.3 398.9 429. 4 comparison W 
Le eee een. Sept, Aug 20s; | Food, snd ee wet: Cs 30, 1941, and 27.97 on Dec. 31, 
Sept. : 1940 194 i Saeki ‘5 303.7 268.9 ‘2 +~=100.6 98.3 ’ 
Industry a. sere U8 SO + 33) (+462) patter ——__—- reserving_---~- fo1e 91.3 ==, 80.6 81.3) 1940. 
. (1923-25100) 4.21.7 en en nee Sere -- he oe i eo 69.9 SS 
_ $135.6 ‘ (1935-39== §| Confection ene TESA A ee x 95.8 81. : 143.3 112.6) ‘ 
Manufacturing ----------- OC. 3 +s st pon «= lors 88S RNG Dominican Sugar 
Class I Steam Railroadst_-- (1929=100) 906 + 9  +116| Sisughtering & meat pbkcod 99.3 05.4 915 70.2 70.0 65.9 Because of high test By 
. , beet ----------------- ; : 7. uc 
“a Gee eC —- 2 ;| Soe aa, oe 63.5 658 65 692 682 6 raw sugar pro 
‘ 95.4 ‘ § 8 $| Sugar refining. cane -------~ : 56.1 ‘tk 65.7] production, . 
TT ais SAI . darmeceve’ H re ie P . 37 § Tobacco a ag snuff = nH 262 2 isun 113.4 . the Dominican Republic de 
Food pr nage sd spec bs 3 + ” § § + 1.7 § Chew nd cigarettes -<---- 124.7 123.9 3 188.2 181.9 ‘ ear ending 
ood . se . t . 2 ng the y 
Groceries & ton arel__. wae § ; +42 Pee capele py i 144.8 142.0 120 163.1 162.7 1242) ined duri 
Dry goods & appaty --- § : § 4 21 § | Paper and printing-----------~ 1278 116.7 to 440,873 short tons, 
ip. & supp + 58 § + 2. » paper —-------------~ 128.7 . 31 1941, to ; 
parm. products ~prod.-- : —10 é 2.1 s| Paper and P publishing: 55 99.7 98.9 98.5 Hy: Aug vos to B. W. Dyer & Co., 
Petrol. & pe ee sta.) 1.0 § 8 +19 +12.6| printing and pu ---- 108 ty 16.0«-14.0- 108.8 111.1 aecor economists and 
(inel. bulk tank sta.) — teed aie —_ > = | oaee Book and re gt I 116.7 ‘114.7 123.0 1864 1792 138-1) 70. york, sugar 60.493 
Automotive ----------- me. oe Ses 70 +78 i £+182 Newspapers and perio 146.1 1418 “ 3 159.1 139.2 This is a drop of 4 
ee 3 +99 8 6+129 he + 15.0 ‘ ical, petrol, & coal prod.-- 128.0 1279 1226 a. 185.4 137.8| brokers. the 1939-40 production 
Food ----------- dising_ . 16.9 + 7 : 3.4 + 14. | Chemical, Cnt eee. ‘ 123.1 192. : "from e 5 
| merchan 94.1 + 16. . 78.6 + 1 um refining ----- 145.2 ; ; 170.9} tons 
Apparel ---------2---- m?, tae  * 3 “Rs <3 + is2| Petrole troleum refining 150.5 1801 1434 2504 247.3 ont 01.366 tons. The total amount 
eereiture & furnishings 89:8 Rt 3.2 * 6.0 87.1 + 2.0 + Caer tee RES 182.2 os 81.0 116.7 65.1 sana of 501, d exceeded the pre- 
tomotive —------— 7 me 83.0 Me ithe 2 Chemicals ----------~ 1 114.5 : 176.3 164.9 : f cane groun : 
Autaber & bidg. mater 4142 71188 + 2.0 $2 Cottons’d—oil, cake, & mea 1443 1344 117.6 : 5 3| ear, indicating that sugar 

Public Utilities: a. ae eo Se ins: — r + 9.2 Druggists’ preparations ---- § : sn 111.2 90.8 85.4 nt _ nia would have been 

Te. & Tel. ------ wer.--- f94. ZA 2 + 19 178. aay Explosives -------------~-~ 109.0 89.6 ‘ 0 171.3 135.6 | proauc f the 
. . ‘ or 
Electric light & po s**____ 169.9 + Gat > eee ee 144.7 126.1 170 327.7 igh had it not been 
rys. & buse ao» OF + 26. Fertilizers --- 144.1 . 1 368.2 ‘| higher 
ane y 500 — tt + 4 Ay —15 +390 Paints and varnishes ------ 327.0 329.3 311.7 aoe 2 129.7  107.0/ 1) i oh-test molasses production. 

Manthiracite egal ------- 3 +R 5 86 Soe + 21 +310| Rayon & allied products. ae aa 135.9 138.9 95.7 Because of a decline in exports 
Bituminous— eer 78. 4.-8 +11.2 + 29 + 8.8 Soap. -------------------~" 112.1 111.8 : 4.9 102.2 59.5 t tons, and the 
Metalliferous Jonmetallic_ 54.4 1.0 ~— 33 63.3 ; roducts —.------------ 19.4 56.1 104. 84.6/to 390,072 shor , 

—1. B 5 . , F 
erying © sroduction.. «61.6 0 + 8.9| Rubber p and shoes__---- io 1 726 1099 116 a local consumption of 21,126 
Crude-petrol. Pp 9 + 41 %f89.1 + 3 417.0 Rubber boots = senna 86.8 86 isa4 231.3 228.3 15 small loc Aug. 31-was 

Services: nd) ------ oe ee eS ee + 80  +161| Rubber tires & inne __ 1934 192.9 ted to preliminary | tons, the carryover on 4 s 
Hotels (year-rou og 113.1 18 + 10.0 99.4 15 — 25 Rubber goods, other ------ t to revision. tAdjus pestle? ’ n increase of 29,675 
Laundries —----~------~~ 121.0 bee — 92 5: eee + 45 xes preliminary; subjec pearing in press rele 102,531 tons, a 
Dyeing & cleaning------- ce, oo + 14 a <a ia +23.6| *September 1941 gee tha not comparable to indexes ap 
eee ae § a +10.1 § 7 § Census figures. 

Jnaing Construction ----- ss6.5 — 10 on 34 $ $ -aapted 

B rtation ----- 1 

Water Transpo 





eographed form. 
vailable in mimeogr 
vised figures ava ‘ 
So vember 1940. Re 
to preliminary Census figure urce: Interstate | qated earlier than Nove 
Preliminary Adjusted coltminary 100 di ees pe Be to 1935 Census, | 
me fRetail-trade 
*Preliminary. §Not avaliable. 
ission. 
mmerce Comm 
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= t a allabie. 
ers street railways and trolley and motor §No 
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Foreign Exchange Rates 


Pursuant to the requirements of Section 522 of the Tariff Act of 1930, the Federal Reserve Bank is now cer- 


tifying daily to the Secretary of the Treasury the buying rate for cable transfers in the different countries of the 


world. We give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE BANK TO TREASURY UNDER TARIFF ACT OF 1930 
NOV. 14, 1941, TO NOV. 20, 1941, INCLUSIVE 








Country and Monetary Unit 


Noon Buying Rate for Cable Transfers in New York 


Value in United States Money 








Nov. 14 Nov. 15 Nov. 17 Nov. 18 Nov. 19 Nov. 20 
EUROPE— $s $ © s ~ s 
Belgium, BelgB ......<-.-<-- cn ono n new oe 7 7 + ; + 
PINTER, +908 So cddiibe dtknncnansunseprndwoane + 7 + + + 
Czecho-Slovakia, Koruna —............-..--.... + + + ; + 
Denmark, krone ~-...-.-~..-.--~---+=-------- t t ; + + 
England, pound sterling— 
| a ee 4.035000 4.035000 4.035000 4.035000 4.035000 HOLIDAY 
ee ----------.--------------------- = === 4.033750 4.033437 4.033750 4.034375 4.034375 
Pinland, markka .........--.......-.-------- t t + + 
Pramod; GGNe 22-22-02 eos nsw eds w- o-oo t t ; + + 
Germany, reichsmark -...--~-~----~----------- t + t + + 
Greece, drachma —-.--.--------------------- t + $ + + 
Hungary, pengo ~..-.-...-.--.----+---------- t + ¢ + + 
OS RE Re Se ane Sener + + i + + 
SE ee ee eS eee a eee t + ¢ + + 
BIOS WEMs NORE 6ne indrt cc dwcececwebewecwenene t + + + + 
ERR REED REN EA t 7 ¢ t + 
Portugal, escudo -......-----~--------------- 3 § § § § 
ES IO. einen mdtcadgenedeinsasocswnenoes tT + + + + 
Spain, peseta -...-.--...---.----.---------- $ § § § $ 
a SR \ ae § 3 3 § N 
Switeeriane, CFAWe 2.222 enc age cnn nseenccce § § $ N § 
Yugoslavia, dinar ~.--------~----------------- t t t t + 
ASIA— 
China, Chefoo dollar (yuan) -.--~-----~.----~--- t +t t + + 
China, Hankow dollar (yuan) -..------------- t t 7 7 t 
China, Shanghai dollar (yuan)_......-------- $ 3 N N § 
China, Tientsin dollar (yuan) --.~----------- t + t + ; 
i, 6. wmedcinppinmmemaee -250875 -250875 -250875 -250875 -250875 
See: » Ceeeee , - FUNG ann ciiticcncccageceunot .301513 .301513 .301513 .301513 .301513 HOLIDAY 
DE, BE® nadiconnndnnetalnghcoresoneeneee + 7 + t 
Straits Settlements, dollar .....--.---------. .471600 -471600 .471600 .471600 .471600 
AUSTRALASIA— 
Australia, pound— 
I Sadie berth ab axes arenes cite cheatin db abba egiedlindsbbiphegb means 3.228000 3.228000 3.228000 3.228000 3.228000 
ae ath eecbuekioneainne 3.213958 3.213958 3.213958 3.214583 3.214583 
ES pe aE ae a ea 3.226625 3.226625 3.226625 3.227416 3.227416 
AFRICA 
Union of South Africa, pound__._-._--------. 3.980000 3.980000 3.980000 3.980000 3.980000 
NORTH AMERICA— 
Canada, dollar— 
2 i .909090 -909090 .909090 .909090 .909090 HOLIDAY 
a a i te ein .884609 .883303 .882265 .883046 .883125 
haa attcteeedraibittidinmnieninmnoenn ge -205400 -205400 .205400 .205400 -205400 
Newfoundland, dollar 
GONE i Ss SeeebiCanevoticnscsasésscncins .909090 -909090 .909090 -909090 -909090 
ag SEE SRE Ei A ERT De CARIES A a ere a .882291 -880833 .879583 .880208 .880625 
SOUTH AMERICA— 
Argentina, peso— 
Official TA SS Pt AA RE, FP SE ee 6 oes eee ae .297753* -297733* .297733* -297733* .297733* 
a ES PC AT Re Oe ee ee pe ee .237044* .237044* .237044* .237044* .237044* 
Brazil, milreis— 
ee = ENTITIES 8 PEPER ES ty ka tna A Oe .060575* -060575* .060575 * .060575* .060575* 
we tea Ye Sa Ril TGR ied PEE .050875* .050875* .050875* .050875* .050875* 
Chile, peso— k ‘ 
REARS EE SR ER ES sat SES § § § § § 
pn CEES LSE STE ce TER he Rll ER, 5 § § N § 
PG SO... Laodeacidnascapenanetobdbnee -569850* -569850* .569800 * .569850* .569850* HOLIDAY 
Uruguay, s@ 
Conteciled FEE a ES Sa NEBr EO .658300* -658300* -658300* .658300* .658300* 
PINUENOD 6c bite hk occ ccncnwkenes .474300* .480150* .485000 * .488960* .487100* 
*Nominal rate. tNo rates available. § Temporarily omitted. 


_ Weekly Retura of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giv- 
ing the principal items of resources and liabilities of the reporting member banks in 101 leading cities from 
which weekly returns are obtained. These figures are always a week behind those for the Reserve banks 


themselves. 








ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOVEMBER 12, 1941 
(In Millions of Dollars) 








New Phila- Cleve- Rich- At- St. Mne.- Kansas San 
Federal Reserve Districts— Total Boston York delphia land mond lanta Chicago Louis apolis City Dallas Fr’isco 
ASSETS— $ $ $ $ $ $ $ $ $ $ 3 $ 3s 
Loans and investments—total_.......---. 29,611 1,480 13,245 1,383 2,286 883 789 4,037 916 500 866 659 2,567 
ESORO=—600E) ne cenncncwensececutpuncesoe 11,317 786 4,219 574 872 331 420 1,412 468 268 459 355 1,153 
Commercial indus. and agricul. loans... 6,633 431 2,721 305 419 161 215 921 289 145 286 245 495 
ee ee eee 428 97 106 46 25 16 5 51 22 2 30 2 26 
Loans to brokers and dealers in secur... - 554 13 407 26 15 3 7 57 5 2 3 5 11 
Other loans for purch. or carrying securs. 430 15 196 32 19 13 13 61 11 6 12 14 38 
Real estate loans.-........---...----.---- 1,261 79 193 51 187 51 38 143 60 16 33 23 387 
RIGRE 0O BARRE. 2000 canimetnwdocnewsencso= 41 4 33 per 1 stele 1 onthe 1 wnied 1 --— --- 
SE MIND ai nicccndntwescncawesiicnesane 1,970 147 563 114 206 87 141 179 80 97 94 66 196 
IIIRSIIIID dh tieoses Specie cnamesin dicen abi chaste 832 46 431 6 16 9 10 224 2 6 25 39 18 
ee nC 2,558 46 1,669 29 195 82 50 271 43 18 45 41 69 
United. States bonds..........-........--. +8,313 428 3,615 407 765 278 131 1,275 223 137 114 124 816 
Obligations guar. by U. S. Govt.---.__-__ 2,929 59 1,725 99 170 116 63 294 69 31 94 39 170 
Oe amen 3,662 115 1,586 268 268 67 115 561 111 40 129 61 341 
Reserve with Federal Reserve Banks___-~-~- 10,140 499 4,830 580 730 322 208 1,591 265 116 244 184 571 
Gash in: vault............. 4.22 ne 588 155 117 28 60 31 19 eg 17 9 17 15 31 
Balances .with domestic banks-._..-...... 3,361 192 239 204 387 277 248 587 204 110 281 304 328 
Other assete—net ..........---........-. 1,215 71 441 16 92 43 51 73 22 15 19 32 280 
LIABILITIZES— 
Demand deposits—adjusted_............_. 24,151. 1,491 11,129 1,283 1,806 715 564 3,401 635 370 674 613 1,470 
TiO GOPOU RS - ene tb es se 5,450 2 1,140 249 747 212 196 1, 193 111 143 133 1,090 
« United. States. Government . deposits__..__~ 677 4 358 21 27 29 39 20 2 16 21 37 
Inter-bank its 
... Domestic banks --..--.---. pi dditeinsin oy 9,277 374 3,733 480 556 447 398 1,408 470 195 478 327 411 
Ganke —--2---.--—-- snus 643 21 583 5 2 ye 2 9 nee 1 bie 1 19 
ron eee Ts 3 ae a ad ues gh —s se ice 2 pater pan 
Other Mabilities ~......----~-.--22-- 21. 799 21 272 15 22 50 16 23 >4 7 3 6 357 
3,915 252 1,657 218 395 103 =: 1100 430 99 64 111 93 393 





PEt Al? Paes Bankers : Acceptances macetginn 


The market for. prime bankers’ acceptances continued 


very quiet this week: Rates have not been changed and ~ 


transactions have been light. due to the small supply of 
‘prime bills available. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to and 
including 90 days are %% bid and 7/16% asked; for 
bills running for four months, 9/16% bid and %% 
asked; for five and’six months, 5% bid and 9/16% 
asked. The bill buying rate.of the New York Reserve 
. Bank is %% for bills running from 1 to 90 days. 


New York Money Rates 


Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 1% was the ruling quotation 
all through the week for both new loans and renewals. 
The market for time money continues quiet. Rates con- 
tinued nominal at 1%4% up to 90 days and 1%% for four 
to six months maturities. The market for prime com- 
mercial paper has been very active this week. Prime 
paper has been in good supply and the demand has been 








heavy. Ruling rates are %%—%4% for all maturities. 

















Member Bank Condition Statement 


In the following will be found the comments of the 
Board of Governors of the Federal Reserve System re- 
specting the returns of the entire body of reporting 
member banks of the Federal Reserve System for the 
week ended with the close of business Nov. 12. 

The condition statement of weekly reporting member 
banks in 101 leading cities shows the following principal 
changes for the week ended Nov. 12: Increases of $60,- 
000,000 in commercial, industrial and agricultural loans, 
$275,000,000 in demand deposits-adjusted, and $82,000,- 
000 in reserve balances with Federal Reserve Banks. 

Commercial, industrial and agricultural loans in- 
creased in nearly all districts, the principal increases 
being $29,000,000 in New York City, $9,000,000 in the 
Boston district and $6,000,000 in the Cleveland district. 

Holdings of United States Government obligations 
showed relatively little change for the week: Treasury 
bills increased $18,000,000 in New York City and bonds 
decreased $14,000,000, while all reporting member banks 
showed net increases of $17,000,000 and $2,000,000, re- 
spectively, in the two items. Holdings of “Other secur- 
ities” declined $17,000,000. 

Demand deposits-adjusted increased in all but one 
district, the principal increases being $86,000,000 in New 
York City, $31,000,000 in the Kansas City district, $30,- 
000,000 in the Philadelphia district, $23,000,000 in the 
Richmond district, and $20,000,000 each in the Atlanta 
and San Francisco districts; the total increase was $275,- 
000,000. 

Deposits credited to domestic banks declined $28,000,- 
000 in New York City, and increased $24,000,000 in the 
Chicago district, $12,000,000 in the San Francisco dis- 
trict, and $22,000,00 at all reporting member banks. 

A summary of the principal assets and liabilities of 
reporting member banks together with changes for the 
week and the year ended Nov. 12, 1941, follows: 


Increase (+) or Decrease (—} 


Since Since 
Nov. 12, 1941 Nov. 5,1941 Nov. 13, 1940 
Assets— 7 $ 
Loans and investments 
re A ONLI R Sct k 7RE: 29,611,000,000 + 88,000,000 + 4,740,000.,000 
Loans—total  -_-..__. 11,317,000,000 + 79,000, + 2,231,000,000 
Commercial, indus- 
trial and agricul- 
tural loans _______ 6,633,000,000 + 60,000,000 + 1,738,000,000 
Open market paper 428,000,000 + 10,000,000 + 128,000,000 
Loans to brokers and 
dealers in securities 554,000,000 + 4,000,000 + 102,000,000 
Other loans for pur- 
chasing or carry- 
ing securities ____ 430,000,000 -—— 6,000,000 — 26,000,000 
Real estate loans____ 1,261,000,000 + 5,000,000 + 33,000,000 
Loans to banks__._. 41,000,000 -—— 1,000,000 + 6,000,000 
Other loans_..._._.. 1,970,000,000 + 7,000,000 + 250,000,000 
Treasury bills _.....__ ,000,000 + 17,000,000 + 69,000,000 
Treasury notes —..... 2,558,000,000 + 1,000,000 + 703,000,000 
Wh i taatrentind 8,313,000,000 + 2,000,000 + 1,455,000,000 
Obligations guaranteed 
by U. 8S. Gov’t...... 2,929,000,000 + 6,000,000 + 225,000,000 
Other securities _____- 3,662,000,000 -— 17,000,000 + 57,000,000 
Reserve with Federal 
Reserve banks _. ___ 10,140,000,000 + 82,000,000 —1,738,000,000 
Cash in. vault___._...- 588,000,000 + 38,000,000 + 43,000,000 
Balances with domestic 
ED ~ slautstpaticiciaee a 3,361,000,000 + 85,000,000 — 11,000,000 
Liabilities—- 
Demand deposits—ad- 
pS er EN 24,151,000,000 + 275,000,000 + 2,333,000,000 
Time deposits____.._-- 5,450,000,000 -——- 2,000,000 + 67,000,000 
U. 8. Gov't deposits... 677,000,000 creditwane >, .eLneee 
Interbank deposits: 
: Domestic banks_._-~ 9,277,000,000 + 22,000,000 + 314,000,000 
Foreign banks__._ -. 643,000,000 + 1,000,000 — 24,000,000 
ee See eee. |. wimateomen - 2,000,000 


Bank of England Statement 
A rise of £2,662,000 in the note circulation of the Bank 
of England in the week ended Nov. 19 brought the total 
outstanding to a new peak of £706,697,000 and marks the 
twelfth successive week in which the item has estab- 
lished a new record. The present level of circulation 
compares with £592,652,000 as of the corresponding date 
in 1940 and £527,004,310 two years ago. As in addition, 
the Bank’s nominal bullion holdings decreased £134,779 
during the week, reserves fell off £2,797,000. Public de- 
posits rose £2,257,000 while other deposits decreased 
£18,558,414. The latter comprises bankers’ accounts which 
dropped off £18,895,752 and other accounts which in- 
creased £337,338. Government securities fell off £13,344,- 
000 and other securities £139,299. Of the latter amount, 
£95,215 was from discounts and advances and £44,084 
from securities. The proportion of reserves to liabilities 
dropped to 13.2% from 13.6% a week previous and com- 
pares with 20.5% a year ago. Following is a tabulation 
of the different items showing comparative figures for 
the corresponding dates in the preceding four years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Nov. 19, Nov. 20, Nov. 22, Nov. 23, Nov. 25, 
1941 1930 1939 1938 18937 
£z z z& £ £ 
Circulation. 706,697,000 592,652,000 527,004,310 476,058,188 480,373,603 
Public deps. 10,619,000 22,387,000 36,391,994 31,730,486 35,358,323 
Other deps.. 173,019,751 163,806,439 132,294,227 127,218,658 119,946,014 
Bankers’ 
accounts__ 120,048,345 112,406,565 92,944,846 . 92,248,660 83,598,447 
Other 
accounts. 52,971,406 51,399,874 39,349,381 34,969)998. . 36,347,567 
Govt. secur. 150,878,000 140,847,838 103,946,164 91,801,164 76,153,165 
Other secur. 26,102,924 24,759,829 28,215,329 33,312,534 29,468,921 
Dicount & 
advances... 3,032,493 3,940,088 5,285,578 12,184,249 8,601,306 
Securities. 23,070,432 20,819,741 22,929,751 21,128,285 20,867,615 
Res. notes & 
SE vii on 24,395,000 38,336,000 54,343,365 51,622,535 67,486,945 
Coin & 
bullion .. 1,092,401 989,884 1,347,675 327,680,723 327,860,548 
Proportion of 
res. to liab. 13.2% 20.5% 32.2% 32.4% 43.5% 
Bank rate_. 2% 2% 2% 2% 2% 
Gold val. per 
fine oz.__ 168s. 168s. 168s. 84s. ll4ed. 84s. 1l*ed. 
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Gold Bullion in European Banks 

The following table indicates the amounts of gold 
bullion (converted into pounds sterling at the British 
statutory rate, 84s. 114d. per fine ounce) in the princi- 
pal European banks as of respective dates of most recent ; 
statements, reported to us by special cable yesterday 
(Friday); comparisons are shown for the corresponding 
dates in the previous four years: 


Banks oj— 1941 1940 1939 1938 1937 
z z £ £ x 
England. “552,420 *468 335 “604,105 327,674,598 327,952,462 
France y 240,687,1/0 242,451,946 328,601,513 293,726,237 310,168,538 
Germaay 2 3,857,000 3,886,750 3,623,400 3,000,950 2,5v%,20U0 
Spain._ 64,667,0v0 63,667,000 63,667,000 63,667,000 87,323,000 
Itary.___  16,602,0v0 16,602,000 23,400,000 25,232,000 25,232,000 
Netner: ds 97,714,000 97,714,000 69,144,000 123,418,000 112,887,000 
Nat. Bei. 132,857,400 132,857,000 103,025,000 96,294,000 95,533,000 
Switzeri’'d 84,758,0u0 84,708,000 94,133,000 - 114,910,000 77,644,000 
Sweden__ 41,994,000 41,994,000 35,300,000 32,832,000 26,041,000: 
Denmark. 6,505,000 6,505,000 6,500,000 6,536,000 6,547,000 
‘Norway... 6,667,000 6,667,000 6,666,000 8,205,000 6,602,000 





“Tot. wk. 695,661,140 697.571,031 754,864,068 1,095,503,785 1,076,434,200 
“Prev. wk. 695,971,555 697 507,892 760,253,491 1,094,048,728 1,063.538,720, 

Note-—l'he war in Surepe was Mage it impossibie to obtain up-te-dak 
reports from many of the countries shown in this tabulation. Even be- 
fere the present war, regular reports were not obtainable from in anc 
Italy, figures tor whicn are as of April 30, 1938, and March 20, 1940 
' respecti . ‘The last report from Switzerland was received Oct. 25 
Belgium, May 24; Netherlands, May 17; Sweden, May 24; Denmark 
March 29: Norway, March 1 (all as of 1940), and Germany as otf 
Nov. 14, 1941, and France as of Aug. 22, 1941. 

*Pursuant to tae Currency and Mank Notes Act, 1939, the Bank 
-of England statements for March 1, 1939, and simce have carried th 
gold holdings of the Bank at the market value current as of the state- 
ment date, instead of the statutory price which was formerly the basi. 
-of value. On the market price basis (168s. per fine ounce), the Banh 
reported s of £1,092,401, equivalent, however, to only about 
£552,420 at the statutory rate (84s. 114d. per fine ounce), according 
‘to our calculations. In order to make the current figure comparabic 
with former periods as well as with the figures for other countries ir 
the tabulations, we show English holdings in the above in statutory 
pounds. 

- @ Geld holdings of the Bank of Germany as reported in 1939 ano 
since include “deposits held abroad’ and “reserves in foreign curren: 
cies.” 

y The Bank of France gold holdings have been revalued severai 
times m recent years; on basis of iaveot vaiuation (23.34 mg. gold 0. 
fine one franc), instituted March 7, 1940, there are per Brit- 
ish statutory pound about 349 francs; prior to March 7, 1940, there 
were about 296 irancs per pound, and as recently as September,- 1936 
as few as 125 francs were equivalent to the statutory pounds. For de 
tails of changes, see footnote to this table in issue of July 20, 1940. 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in ful 
below: 


Statement of members of the New York Clearing House ‘Association 
at ciese of business Wednesday, Nov. 19, 1941. 


*Surplus and Net Demand Time 
Clearing House Undivided Deposits Deposits 
Members *Capital Profits Average Average 

Bank of N. Y.__-- $6,000.000 $14,363,100 $235,442,000 - $15,242,000 
Bank of the Man- 

hattan Co. - 20.000.000 27,343,600 617,482,000 38,255,000 
National City Bank 77,500,000 83,767,300 a2,592,004,000 160,979,000 
Chemical Bank w 

Trust Co. ___-. 20.000,000 58,607,400 877,321,000 9,385,000 
Guaranty Trust Co. 90.000.000 188,375,200 b2,148,063,000 93,511,000 
Manuf. Trust Co. 41,891,200 40,986,600 765,187,000 109,592,000 
Cent. Hanover Ban 

& Trust Co..___ 21,000,000 176,947,300 c1,127,645,000 78,905,000 
Corn Exch. Bank 

& Trust Co.__._. 15,000,000 20,288,200 354,657,000 27,685,000 
First Nat. Bank___ 10,000,000 109,278,000 796,378,000 15,660,000 
Irving Trust Co... 56,000.000 53,997,200 739,653,000 5,065,000 
Continental Bank & 

aust. Oo.. ..--.. 4.000.000 4,551,600 72,354,000 1,355,000 
Chase Nat, Bank__ 100.270.000 140,711,400 43,126,742,000 46,620,000 
Fifth Avenue Bank 500.000 4,301,800 57,407,000 4,784,000 
Bankers Trust Co. 25,000,000 85,319,200 ¢1,204,250,000 75,275,000 
Title Guaranty & 

Trust Co. at 6,000,000 1,268,700 16,122,000 2,336,000 
Marine Midland 

_ . 2 Se 5.000 000 10.215,700 149,800,000 3,111,000 
N. ¥. Trust Co.___ 12,500,000 28,093,100 459,951,000 39,535,000 
Com. Nat. Bank & 

Trust Co. : 7,000,000 8,984,900 143,394,000 1,596,000 
Public Nat. Bank 

and Trust Co. 7.000.000 11,125,300 109,651,000 54,485,000 





Totals .$518,661,200 967.515,600 $15,593,503,000 $783,376,000 

*As per official reports; National, Sept. 30, 1941; State, Sept. 30, 
1941; trust companies, Sept. 30, 1941. 

Includes deposits in foreign branches; a $294,467,000 (latest available 
date); b $66,590,000 (latest available date); c (November 19) $2,852,000; 
d $94,639,000 (iatest avaiiabie date); e (Oct. 31) $24,885,000. 


Discount Rates of the Federal 
Reserve Banks 


There have been no changes this week in the redis- 
count rates of the Federal Reserve banks; recent ad- 
vances on Government obligations are shown in the 
footnote to the table. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

Discount Rates of Federal Reserve Banks 


Rate in Effect Date Previous 

Federal Reserve Banks Nov. 21 Established Rate 

SS Ee 1 Sep 1, 1939 1% 

New York ._... ......__ 1 Aug 27, 1937 1% 
Philadelphia __._...__-. 1% Sep » 1937 2 
EL oe any ae ae 1% May 11, 1935 2 
Sirk oechiheoainnines 1% Aug 27, 1937 2 
ERR EE Se a *1% Aug 21, 1937 2 
ee ee ae ee "1% Aug 21, 1937 2 
0 ae *1% Sep 2, 1937 2 
Minneapolis __.......--. i% Aug 24, 1937 2 
HRansas City ...._.....-. *1% Sep 3, 1937 2 
NSE ee *1% Aug 31, 1937 2 
San Francisco __.._. ~~~ 1% Sep 3, 1937 2 


*Advarces on Government oblications bear a rate of 1%, effective 
Sept. 1, 19398, Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas 
Sept. 21. 1939. St. Louis 





THE COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared | 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended today, 
Saturday, Nov. 22, clearings from all cities of the United 
States from which it is possible to obtain weekly clear- 
ings will be 16.6% above those for the corresponding 
week last year. Our preliminary total stands at $6,920,- 
254,652, against $5,937,227,238 for the same week in 1940. 
At this center there is an increase for the week ended 
Friday of 25.7%. Our comparative summary for thé 
week follows: 


Clearings, Returns by Telegraph 














Week Ended November 22 1941 1940 Peréent 
New York -_.--_<.+..--.-~ $2,790,532,109 $2,219;287,182 + 25.7 
ES a a se oo oe Be eg ia 308,607,211 256,475,220 + 23,2 
Philadelphia ele. steed 428,000.000 348,000,000 + 23.0 
iy SE SI, Aaa a 241,181,565 219,179,116 + 10.0 
PE ae 110,321,588 86,325,663 + 27.8 
i i 114,100,000 62,600,000 + 38.1 
San Francisco. - Ao 161,200,000 117,474,000 + 37.2 
Pittsburgh —-_- Fell dices 140,865,640 106,980,617 +31.7 
Detroit —- __~- a tgs 148,913.830 112,209,402 + 32.7 
Cleveland __-_- Sea 129,059,360 88,173,838 + 46.4 
Baltimore _-_-_-. YS eS 85,074,184 69,043,392 + 23.2 

Eleven cities, five days.__.__ $4,657,855,487 $3,699,748,430 + 25.9 
Other cities, five days____- 1,109,023,390 875,267,090 + 26.7 
Total all cities, five days_._ $5,766,378,877 $4,575,015;520 + 26.1 
Ali cities, one day___.__-_~.-. 1,153,375,775 1,362,211,718 —15.3 
Total all cities for week___ 36,920,254,652 $5.:937,227,228 + 16.6 


In the following we furnish a summary ‘by Federal 
Week Ended Nov. 15, 1941 


Federal Reserve Districts 1941 
BS Ne nn alae tect eniaeatiaseetninmnenigedibiasiiniliie 12 cities $320,339;099 
EE NESE SSS“ ae eee 3,385,205,165 
gk EE REMC ree ee aeeemonentes 10 * 55u, 100,163 
ee SND 5 Skee ccbchceeele ae 445,786,397 
EE ee Ee Oe aan ®. °° 206,810,678 
eee see er io“ 249,217,112 
EE ow indeenintntinn viene aavingidaenaial BB. .*° 708,783,132 
REL SSE ee RNS? a" 219,032,963 
ae weenepems | os ok ie Boa 144,524,.06 
I, NC = a SO: .*° 176.653 255 
REEL EE AL SR eS 6.” 108 092.213 
RR: DOUNNOO Sine ncmomcindinabnel ag 330,046,220 
IES kasi ni sivistrin se eitndgtiiniingialiagiie icin 112 cities —-- -—-———- 
, $6,850,275,203 
ENS Ol . OUR cncamasamegemienteileitod 3,607 ,036,670 
IID: © catanenetacicidnen Shots tintin tecnie tegeetbanal 32 cities $383 860,739 





Complete and exact details for the week covered by 
the foregoing will appear in our issue of next week. We 
cannot furnish them today, inasmuch as the week ends 
today (Saturday) and the Saturday figures will not be 
available until noon today. Accordingly, in the above 
the last day of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which 
we present further below, we are able to give final and 


complete results for the week previous—the week ended 
Nov. 15. For that week there was an increase of 7.2%, 
the aggregate of clearings for the whole country having 
amounted .to $6,850,275,203 against $6,390,338,660 in the 
same week of 1940. Outside of this city there was an 
increase of 20.6%, the bank clearings at this center hav-- 
ing recorded.a decrease of 4.6%. We group the cities 
according to the Federal Reserve districts in which they 
are located and from this it appears that the New: York 
Reserve District (including this city), showed a slight 
decrease of 3.8%,-the only decrease recorded by any of 


a gain of 42.1%. 


‘the Districts. Minneapolis led the several Districts with 
Atlanta was a distant second -with an 


increase of only 268%, followed closely by Kansas City 
with 25.0%, Dallas with 244%, St. Louis with 23.8%, 
San Francisco with 23.6% and Cleveland with 21.6%. 
Gains for the remaining Districts follow in diminishing 
order: Philadelphia 19.1%, Chicago 16.7%, Richmond 


16.3% and Boston. 12.9%. 


Reserve districts. 
SUMMARY OF BANK CLEARINGS . 


Inc, or Dec. & 


1940 1939 
$283,676,165 + 12.9 $335,758,910 
3,518,593,257 - 3.8 3,6 14,207,893 

462,362,741 + 19.1 540,713,838 
366,490,322 + 21.6 424,758,408 

» 177,851,364 + 16.3 185,386,992 
. 196,565,244 + 26.8 220,520,512 
607,299,613 + 16.7 634,689,610 
176,970,097 + 23.8 204,942,730 
105,264,525 + 42.1 139,565,722 
141,362,862 + 25.0 175,108,116 
86,.897;377 + 24.4 95,260,745 
267,155,073 + 23.6 315,463,729 
$6,390,338,660 + 7.2 $6,246,606,205 
* 2,991,703,996 + 20:6 3,406,652 ,410 
$309,860,757 + 23:9 $348 248,872 








We now add our detailed statement showing last week’s figures for each city separately for 


Clearings at— 























First Federal Reserve District—-Boston— 1941 
$ 

nD eo cetesisniir on ce ermninpepinemeraens 745,464 
Pete: Bo. SE oe noe dae ete 3,275,840 

RE SY Shey ESS Ce Te Ua eee ey 274,847,490 
I os ob cian cadoninticaeiiataninicn snenencnanesquananigttinrainlicte wins 883,476 
EE Te Soy ae ae ea eat any eee Bee 441,959 
PN ncidisdw hn conmmonmnaenneuenwael 886,308 

 icscatn dk ptibie tiie doneycsanenenennatbipanhbithepebninduenteninse 3,731,542 
A "sens tcenisisinnlincienenetnen ss memmartnticenaienipmsgnenteieteiiitertnga a 2,677,480 

Cem eee coe o 5 es Shoe 12,887,466 
BEN “OO 5 int cnn nn isaooae 5,554,400 

a 13,642,100 

N. H.—-Manchester_____- snes emenee 763,974 
Se Ge  ¢ cecencansiccudmmphneeam 320,339,099 
Second Federal Reserve District—New York— ; 

iis! a a lee AS NE RE A 2 ST 17,030,564 

I nis eprcaiecteieseparelch <n Snsprencneplnenbnciilaphain Mane soit 1,368,862 
TELLS oin.2, <0. ccdivasennaricnanencnenpqrqnes te hpesaseealeghapantr teres 48,700,000 
BED “Sabbenct. -cedbudtiiubk<deeboudtnwsdedeenake 1,206,441 
MRRREROUERY hei s+ nm etind—cnete cscwtbowdinioeetee 1,148,994 
(J a cgencegnsunsciiaadinte ged 3,243,238,333 
Se aasnsen eepabdngnatanepat ancngn enguanecendnanieepenieghnminnde dial 10,872;762 

| SSE ST RESET ae 5,815,815 

Coumi.—nanGeee: . 2 on ik i oe ee ee Se 4,764,103 

RR EE EASE ne ee ne ee aI EAL 527,832 
eatin iiinscsecncniigpetinpiinaninteniiemarmpannanangraiabiianaptcuts 23,140,802 
DS te hss dicidinenisigkin nckbeooeaecocceonn 27,391,657 
Detel..443..c10600) ... cnnncnssos concewencenn enn 3,385,205,165 
Third Federal Reserve District—Philadelphia— 

Pa.—Altoona —--....--. viscaleeldiache an ot-it-epemmioen ci teneigaaditeet teh enlaee 492.658 
EL sinc: aacaalalldbilp actagigptowndirtalopenerancnen sag ionasdaaamie 496,024 
as relia alin ciriaialianad> Ge tn quakes aeenabebotiaapeadianp tapas 415,687 
ERIE 3 SIRS D ERA = Ne on NY in ae, Ie 1,872,451 
EE ST ES een Sow kane. 535.000,000 
cron esesdlcis bp os sGihiias dan o o> spam ssimmniginaapysndbahienamh 1,689,098 
ERE at SE Rn A |. 2,786,428 
ERE Se EE AR LRN, TAB 1,252,558 
Etat. ick da ate antced uieinante tires eke — SR BE Se Sk Oe. 1,898,359 

ER RRL SAEED ET RE, 2 BL, 8. 4 626,000 
ES SE eee eee Ae 550,750,163 
Fourth Federal Reserve District—-Cleveland— 

ce ES ee eee ee se wicieandihd 3.252.475 
BR ES | Eee ee aE ae ET PT 86,347,548 
EE ESE 1 SEES Ts Rees 7; ede 165.223,282 
ESTES EY «+ ee Nie RE oS 13,983,100 
SS Ae a ee SN VEE, 2,168,811 
RE TEE EEE 7 See ere ee AGS ae ES 3,999,634 

a gh BEES COED AREY ot Bek Ma Bs 2 FE 170,811,547 
0 EE es RS 445,786,397 
Fifth Federal Reserve District—Richmond— 

Wt. Wa Stinetew: ..c... tae ee 879,525 

EE ET eee eae eer a Te Pere 4,159,000 
ESTEE LLL ep Ce yt ee 61,413,847 

Cie NG Sls cet ws + dia ewe 1,785,270 

SRE II et OL IN 103,432,327 

35,150,709 


EE Ea aE meee. SFIS ae 


Total. (6 cities) «..ss-...-...---k.j-—-5.--~ 44 ~ 206,810,678 


Sixth Federal Reserve District—Atlanta— 











p EE ire ee eee AS IE 6,480,382 
II i one on ren nb is itn uae 29,044,891 
Ga.—Attantea. —..2 pees 94,600,000 
EE IESE GAPE CEN TENGE FSS 2,459,962 
SERS natant Sa at Aegean a Re Tk Tt tale *1,500, 
Pia.—Jacksonville 20,123,000 
a ete ei oo bk oe ae Es 38,099,165 
SE EE ET ee LEE SRL 3,321,067 
ASSIS BEL st SE IEA AS a” 
La.—New Orleans _........- eae 53,360,300 
Total (10 cities) 249;217,112 





Week Ended Nov. °5 





1946 Inc. or Dec. % 1939 1938 
$ s 
561,341 + 32.8 614,003 533,455 
2,099,577 + 62.2 2.397.608 2.108,2867 
245,402,805 +12.0 291,977,164 248,564,503 
662,223 + 33.4 922.892 658,931 
417,847 + 5.7 533,286 499.835 
764,021 . + 16.0 934,367 803,092 
3,540,812 + 5.4 3,983,894 3.658,209 
2,329,266 + 14.9 2,689,663 2.429.641 
11,097.865 + 16.1 11,594,144 12.151,753 .«- 
4,569,502 + 21.6 5,326,806 4.651,738 
11,532,700 + 18.3 14,147,900 12,291,200 
778,206 —. 1,6 637,093 700,061 
283,676,165 + 12.9 335,758,910 289,296,705 
8,031,237 + 112.1 7,245,228 16.609,282 
1,283,750 + 6.6 1,386,820 1,547,969 
39,200,000 + 24.2 - 44,200,000 36,400,000 
696,705 +730 654,816 645,787 
1,045,578 + 99 1,028,312 803,497 
3,398,634,664 4.6 3,539,953,795 3,959,715,506 
8,964,154 + 21.3 10,190,538 9,226,193 
5,529,826 + 5.2 8,129,438 4,334,129 
4,625,390 + 30 4,725,424 4,142,825 
540,195 2.3 648,860 581,414 
20,413,563 + 13.4 23,573,277 19,762,139 
29,538,195 7.3 32,472,335 34,076,364 
3,518,503,257 3.8 3,674,207,893 3,723,845,405 
504.924 2.4 556,133 484,463 
461,724 + 7.4 * 500,000 466,263 
526,823 21.1 463,104 $51,539 
1,435,078 + 30.5 1,611,538 1,491,084 
448,000,000 + 19.4 523,000,000 451,000,000 
1,937,525 12.8 1,928,358 1,553,383 
2,341,578 + 19.0 3,109,701 2.673.372 
1,207,181 + 3.8 1,308,566 901.519 
1,586,308 19.7 1,660,238 1,841,805 
4,361,600 + 11.1 6,576,200 7,164,000 
462,362,741 #19.1 540,713,838 468,149,428 
2,847,200 + 14.2 3,218,482 2.204,159 
68,872,985 + 25.4 79,963,637 66,630,665 
129,900,933 + 27.2 153,529,620 115,160,951 
12,622,500 + 10.8 15,549,000 14,169,100 
1,868,197 + 16.1 1.876,666 1,872,994 
3.381,480 + 18.3 3,354,940 2,604,164 
146,997,027 #:16.2 167,286,053 124,301,292 
366,490,322 + 21.6 424,758,408 326,942,925 
687,162 + 28.0 630,713 417,165 
3,443,000 + 20.8 3,115,000 3,052,000 
49,.834.306 + 23.2 61,650,474 48,032.279 
1,573,232 13.5 1,505,708 1,423,017 
92,588,952 +11.7 88,624,349 76,874,070 
29,724,732 + 18.3 29,860,748 29,021,742 
177,851,384 + 16.3 185,386,992 158,820,273 
4.970,041 + 30.4 5,491,723 5,182,928 
23,041,629 © + 26.1 25.655,727 24,217,171 
73,300,000 + 29.1 80,400,000 68,900,000 
1,654,943 + 48.6 1,626,457 1,251,347 
1,344,572 +14.6 1,413.772 1.217.386 
18,945,000 + 62 17,400,000 16,159,000 
26,082,142 + 46.1 32,749,808 25,729,578 
2,598,988 + 27.8 2,391,110 1,859.893 
187,439 +21.8 247,332 136,343 
44,440,490 + 20.1 53,144,583 * 48,221,048 
196,565,244 + 26.8: 220,520,512 192.874,694 


1938 


$289,296,705 
3,723,845,405 
468,149,428 
326,942,925 
158,820,273 
192,874,694 
542,389,321 
170,564,743 
120 695,182 
151,054,913 
85,883,595 
283,704,101 


$6,514,421.285 


2,918,705,779 


$400.593,716 





the four vears: 
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Ciearings at— mer 1941 

Seventh Federal Reserve pistrict—Ohicago— $ 
Mich.-—4nn Aaah ik OE ee 681,447 
i PER SL IES al RINNE SO 177,355,149 
leo |? geen eapeneatemete 4,504,558 
Lansing --------~""~_ Sc Masha seer aE 2,709,868 
PN a ab Le tt enter tt 2,402,461 
oh wt a oa bse es 28,908,000 
South Bend -------~"~— hn 3 5 Sager ene ert 3,041,555 
Terre Haute -----~ ant vA susS- 6,988,788 

wis.—Milwaukee ne Site ba mes = ae 26,871,348 

Ia.—Cedar Rapids ------- To athe a Meeeene ~ F 1,543,573 

"pes Moines --------~~— ~ - {ie 12,905,238 
gioux City +-+------~~ 54 pet Sis a Ss SaC eS =- oy 4,499,786 

D.—Bloomingvoh ceperieee=3 “eel age treo 503,000 
ChieagO -----7-077 E ee 426,107,178 
Decatur -------""~ JE 2t- pcb Sol Sa er 1,244,877 
Peoria *---- sae ugspeee ates te eee 4,794,971 
Rockford -------"""~ eo Vad'n SS Sepia A 2,120,187 
Springfield te, ee pndeee neers TF 1,601,148 
Total (18 cities) -----*+---- ee ee 708,783,132 
Eighth Pederal Reserve District gt. Louis-—— 

Mo.—**t. Louis ---------~ Ce ease ee ai 118,600,000 

Ky.— Louisville ys ee : jee ee 55,167,361 

Tenn.- Memphis -----~"~ ened < 44,633,602 

gii.—quincy -------"~~ sk wegen SS 632,000 
Total (4 cities) ----- Ct weir mp 219,032,963 
Ninth Federa! Reserve District _Minneapolis~— 

Minn. —Duluth tia eehes a ee 5,212,256 
Minneapolis ---~--~~~ vi ae i ae NS 96 661,101 
gt. Pam -----------—~" tis ieee 37,141.742 

N, D.—Farge ------77" "1 peiehe aceen tee - 3,342,465 

8. ‘_~Aberdeen ------ 1,137,747 

-Mont.- ‘Billings -------""~ P iby stee-%- 1,391,413 
Helena ----- haan cat sgh @ege rent = 4,642,082 
Total <7 cities) -------~ a dete he 149,628,806 
Tenth Federal Reserve pistrict Kansas City— 

Neb.—Fremont peter hoes aided Set se ee = se 101,598 
Hastings = sg aeeree t= is aeeamebaeg ante 167,839 
LincOM er-------~ 777 NO ace Sper” & 3,390,480 
Omaha --------""""~ rh P36: 2 39,408,452 

Kav.— Topeka ------"~— Su : ate 2,393,804 
wichita ---.----~"~ 4 =5 Os Lis és 3,984,697 

Mo.—Kanses City -------" aera em 122,201,830 
St. Joseph - a lagen aha os 4.458, 762 

Colo. _Colorado Springs ---------"~ jh a 633,256 
puedlo ----------"~"~~ gu ipcsssns=e es 362,557 
Total (10 cities) ----- ‘ greg ete 2 176,653,255 
Eleventh Federal Reserve pistrict Dallas 

Texas- ~Austin -----7-7 Sars fe oe ower See 2,172,154 
palles —--------~ A : ei BS 36,499,000 
Ft. Worth ---- ere ogy hint A asi 10,061,107 
Galveston .- AK eee aaa 2.990.000 
Wichita Palls Bayes eS 2 uy 7A: Sh 1,276,230 

La.—Shrevepor’ 1 eae og tow hene tae er - 5,093,722 
otal (6 cities) -------~ <5 ape ngeser ate 108,092,312 
Twelfth ral Reserve District —San Francisco— 

Wash. ‘Geattie  --------~ pa get sane -—o io 58,699,475 
Yakun@ ----"---""~" a eekenele ens rer 1,569,947 

ore.- Portland ----.-~"" : is Ribot 48,913,035 

Utah _Salt Lake City -- Fa sincere tens 21.211,340 

Calit.—Lons Benth -------- 7 et HATA *4.764,900 
Pasadena -------~~~ a ct oe 3,727,242 
San FPrancisc®, ------" oe got emetee™ 182,630,000 
Sap Jose .------~~ Aadeiots. Tee cg 4,091,494 
Santa Barbara ---------~~ Be Skene aac se 1,689,165 
naar tr 2,797,722 
Total (10 cities) ------7-" Ee  eeeeee rena * 330,076;220 

6,850,275,203 


Granda Total (112 cities) —- 
_ Outside New York ----~ eo 


—_—_—__ — 


ee ees 


3 607,036,879 


1941 


Cansada—  $ 
Toronte. -<r--7 7 Raa bas To 113,942,187 
Montreal --- pice tet eee ee lee 105 .861.579 
winnipeg ------""~~ Ties eked 49,429,372 
“Vancouver «-<-----"" 5 hagagee eer tte 16,847,221 
Ottawa ------" eget Or one shaded 40,607,098 
Quebec ee sett pn cates 4 * 8, SA Saae . s 5,441,660 
Halifax --- os eae e aa teas 2.998,847 
Hamilton ------""" * t suguaee ere +S heed 6,420,396 
Calgaty --<-"~* Send TO “ < (ooo 6,874,787 
‘gt. John --- Ne ae ‘ mth ee 1,759,487 
Victoria ---- er 2is- es ri 1.755,096 
London ---+--~ 3 aparuereer™ s gaseoaer 2,318,814 
Edmonton ---- hae ek none rte 5,235,940 
Regina ----~ TDi Se aetna (RES EA . 6,770,106 
Brandon abana Oe op eh a ce Rr 
‘Lethbridge ‘------7~ NE eased 108, 
Saskatoon .----~~ ce genrpen eee ate 1,152,627 
Moose JO@W. ---""~ BS angi rene Te ed 720,827 
Brantford bln i a ‘3 RE , I 995,455 
Fort Willtem ———------""" Te gaan sees een 907,860 
New Westminster ------~ ee eis ES Oe 743,810 
Medicine Hat --------" pn . 412,665 
pedicine Bet crea ae 676,641 
ee erbreake cess et aed oi bsameens= i $35,713 
Kitchener ---- gene pe | o ‘ 1/118,416 
eK Wes ees . one g. 163.289 
prince Aimett -------- 3 ar ed ae * et 545,491 
peneton. -------""~~ 1a a ea = 1,048,380 
BPN in er 695,954 
—Chethem Ts sen ere — io - 695,65° 
SNORE son eae eee 465.910 
Berane) FORTIN Terese tl 1,283,605 


ier beer 
383,860,739 


Total (32 Siig ancien ae 


SS 


——— 
*Estimated. 


eu Gourse of Sterling Exchange 


_-. Phe market for sterling exchange is steady and with- 
.out feature. The free pound hardly. varies from official, 


rates. The range for sterling this week has been be- 
tween $4.03 "4 and $4.03 %4 for bankers’ sight, compared 


with a range of be 
The range for 
and $4.04, compared W! 
and $4.04 @ week ago. 
Official rates quoted by the Bank of England continue 
unchanged: jew York, $4.02 b2-$4.03%2; Canada, 4.43-4.47 
(Canadian official, 90.09¢-90.9ic per i 
ew 


week. 
03 42 
a range of between $4.03 42 


United States 
dollar); Australia, 3,.2150-3.2280; N Zealand, 3,.2280- 
. 32442. American commercial bank rates for- official 
sterling continue at 4.02 buying and 4.04 selling. 


In London exchange 35 not quoted on Germany, Italy, 
or any ¢ the inva ed European countries. Since 
sus- 


July 26; exchange on China and Jepan has 
pended by Government order. In New York exchange 
is not quoted on any of the Continental European coun- 





Re 


eT ms 
309,86 757 


tries due 


Britain’s 
America 2 
case of the 
securities in 
negotiatio 
imports © 
large quantiti 


week Ending Nov. 15 


1940 
$ 


$45,176 
149,953,039 
3,764,237 
2,032,643 
2,335,170 
24,872,000 
2,430,370 
5,182,042 
23,235,972 
1,386,529 
10,891,006 
3,357,048 
419,389 
367,215,558 
1,329,409 
4,105.077 
1,509,411 
1,544,737 


607,299,613 


97,100,000 
42,203,711 
37,049,886 

617,000 


‘ oer 
176,970,097 


3,502,577 
66,935.145 
26,603,553 

2,538,456 

872,838 
966,140 
3,845,816 


105,264,525 


109,682 
157,937 
2,698,240 
30.656 ,487 
1,547,863 
3,051,003 
98,465,315 
3,209,523 
616,398 
790,414 


ae ie 
141,302,862 


1,949,586 
68,699,126 
8,917,335 
2,384,000 
1,160,169 
3,787,161 


gate Ot 
36,897,377 


43,078,632 
1,183,143 
38,636,569 
17,233,159 
3,813,502 
3,466,972 
152,152,000 
3,233.46 
1,578.338 
2,779,298 


uae. Se 
267,155,073 
6§,390,338,660 


2,991,708,996 


. 
— — 


se er eet" 
Week Ending Nev. 13 
Inc. or % 


———— 


to the June 14 Executive freezing order. 
change on Japan and China was similarly suspended 
on July 26, but trading in the Shanghai yuan was re- 


jem of obtaining dollar exchange to pay for 
purchases in non-sterling countries may be 
der a contemplated revision of the lend-lease 
by extending direct loans to Britain secured 


substantial investments in North and South 
s collateral for the loan, as was done in the 


$425,000,000 RFC loan against British-owned 


ns are expected to provide for the payment of 
f about $100,000,000 of Argentine beef and 


loan charged to Britain’s lend-lease account and 


























































Inc. or Dec. % ont 1, secured by British-owned investments of about $1,000,- 
aoe echt 496.381 900,000 in Argentine railroads, which could be sole 
163 48,654,848 118,880,713 back to Argentina only at a severe 108s. While the 
+ 20.0 4,593,467 3,417,643 British authorities are impressed by the immediate ad- 
+333 2.386. 109 267 vantages of the p arrangement, they are repo 
* 62 27,409,000 23.317, to be reluctant to commit themselves to an agreement 
425.1 2,239,805 1,719,391 which may profoundly affect their future trade policy. 
= ae Sol Bet On Nov. 17 the British Treasury announced that it 
+3 6 194.692 1'297,268 is prepared to acquire outright a number of the United 
+ 18.5 9,287,936 8,726,882 States securities deposit as collateral for the $425,- 
aed 4,486.08 3.300 oz 900,000 loan advanced by the Reconstruction Finance 
+63 396,989,479 338,529,391 Corporation in July. The securities enumera are: 
— 6.4 1,771,042 1,361,169 Celanese Corporation of America, icago Pneumatic 
: 38 4.932.351 yr Tool, Cities Service, Climax Molybdenum, Congoleum- 
act 444.615 528,574 Nairn, dividend shares, Great Northern Ore, International 
—- PASS ates Oro 5 enna Paper, John Morrell, Pure oil, Singer Manufacturing. 
+ 36.7 634,869,610 542,389,321 Standard Oil of New Jersey, United States and Inter- 
national Securities. Securities not listed for outright 
22.1 119,100,000 00,500,000 =a 
30.7 16 540,919 42,237,029 sale to the Treasury -but similarly offered as collateral 
+ 20.5 38,617,811 27,089,714 can be disposed of abroad. is thoug t some 
ne 2.4 84,000 138,000 owners may prefer to sell now instead of waiting for 
33.8 304,942,730 170,564,743 their stocks to be released from the collateral at some 
future date. 
+ 48.8 3,632,489 3.693.211 |. Sir Robert Kindersley, President of the National Sav- 
ee ppeeerty Letty ings Committee, on Monday urged every Britisher to 
+337 § 042.519 2'780,394 contribute to Government loans during the next five 
+ 30.4 961,736 987,224 days in order to bring the total for the second year up 
yest 1.10050 100 es5 to £620,000,000, Last year £425,000,000 was raised. 
oka 1S On ceininsaghet The British Minister of Labor, Ernest Bevin, said on 
+ 42.1 139,565,722 720,805,182 | Nov. 16 that a greater degree of Government compul- 
; sion than had ever previously been impose might be 
+ "4 420,46) Fr sap! required in order to solve the problem of. labor power- 
67 3.301.131 3.354.312 He said that 1,000,000 married women are needed for 
+287 39,562,980 36,986,755 full, or 7 bhp war work, in munitions, distributive 
+ 54.7 2,290, 942, trades, 0 ices, and commercial enterprises Mr. Bevin 
30.6 3,322,806 3.363,176 ‘ : F J ‘ 
+ 306 121663,412 300,795,426 has called for a 30% to 40% increase 10 production by 
. 7.8 3,272,317 2'927,354 Spring 1” order to “upset the German strategy @ 
37 tee 755.00 shorten the war.” Some 99,000 men in building and 
SS ets eh wer pains civil engineering occupations were taken off the re- 
+ 25.0 175,108,116 151,054,913 served list of private industry on uesday and made 
available for military service. The change was made 
+ a8 ae 000 ar by raising the age limit for reservation of meu from 
‘128 6° 072,965 486,044 military service by an average of 5 years for a large 
25.4 3.491,000 3,592,000 number of construction trades, and will take effect 
88 eos wwe 
Hewes tn wines 3,044.228 A proposed treaty between the United States and 
. 24.4 95,289,745 85,883,595 Great Britain now under consideration by the Foreign 
: Relations Committee would extend to all defense proper- 
+902 ETT 40,317 567 ties, instrumentalities, and transactions of th coun- 
a6 39.810.728 36,095,259 tries reciprocal exemption from local taxation. Despite 
23.1 20,672,583 18,406,204 its favorable vote on the treaty last week, the Senate 
- 24-7 4.052.790 51148 Sl Foreign Relations Committee on Nov. 19 published the 
* 20 191,306,000 170,247,000 text and decided to hold further hearings. Opposition 
+ e 3,570,468 3,963,197 on ne foes was based on serious local tax losses be- 
4%. 2,028, 760,187 | lieve implicit in the measure. However, Secretary 
Sty +4 2,725,148 ——— Hull explained that the treaty does not affect assess- 
. 93.6 315,463,729 283,704,101 see son loeal penne a or services, —_— stated 
—— ——— ————_ at while some tates have already exempt British- 
: sae 6.946.690 410 6,514.421,285 | owned defense facilities from taxation, others cannot 


2,918,705,779 


grant similar exemptions in the absence of a treaty. 
Exporters and freight forwarders whose business has 


ee al 





1940 ne 1939 1938 : . : 
$ < $ been seriously disrupted by lend-lease operations con- 
99,518,674 + 21.8 99,108,423 125.083.892 ducted disectly between United States and British g0V- 
g0,192.379 + 32: 91,726,641 157,181,502 ernmenta agencies have been conferring for the 
"18 +14.9 74,535.99 (016.5 i toni : : 
43,010 190 + 16.6 74.035 OT 41.010. 379 month with the Lend-Lease Administration 1D an effort 
29,289,552 , 38.6 16,035,474 14,523,538 to have the trade restored to normal channels. Repre- 
4,354,986 + aa 4,542,908 5,241,737 sentatives of the freight forwarders have been king 
2/74 O85 ; 26.8 299.563 Ee legislation to require that pure made here under 
*.273,889 * 9.6 6 573,647 6 136.08 the lend-lease program hould handled by American 
2,412,400 ee 1,867.18 it freight forwarders and last week preseD their views 
’ 1530s 0.7 1.699.129 1,400 I3e to the House Committee on Merchant Marine and 
4,043,196 29.5 4.359.475 3,792,337 Fisheries. . ov McCarthy, President © the Pacific 
5.548.601 + 22.0 5,678,988 3,632,901 Coast Customs and Freight Brokers Association, pointed 
359,498 + 19.6 358,445 313.983 | out that England has made special provision to emplo 
1,017,193 » 8.8 914.421 641.509 | her ow ; emp y 
407,267 | 24.5 1,636,354 1.237.726 er own freight forwarders and pays them 4 shilling @ 
585,349 +231 701,624 601.098 | ton for all lend-lease s moving into their home 
703,305 ‘at =n eet ports. The exporters believe that lend-lease regula- 
634,686 17.2 562,125 595,180 tions under the present law can be revised so as to 
975.097 ' 19.0 249,014 263,250 segregate purchases for defense from those for civilian 
pag ee pet a8 oe or commercial requirements. E. P. Thomas, President 
1,060,501 + BS 1,098,355 1,180,938 of the National Foreign Trade Council, said that a 
3,180,892 Ay 2,512,828 3,032,283 number of exporters would permit competitive bidding 
306483 + 39.7 300 501 ert limited to specific brand or trade-mark requirements 
525,742 * 12 601.453 512,539 and propose to allow the British consumers, as formerly, 
612886 + a 639,542 730,958 | specify the type of goods to which they have been 
aes taht ae S03 aera accustomed. According to the memorandum submitted 
> ae en om | bY the exporters to Lend-Lease Administrator Stet- 
+ 23.9 348,248,872 400,593,716 tinius, where the materials are for defense purposes 


they would be purchased British Purchasing 
Commission, but all ordinary commercial or civilian 
requirements not certified to be for defense purposes 
“shall be negotiated in the customary Way by the Brit- 
ish Empire puyer wi the American supplier or agent, 
agreed prices to be paid by the British Purchasing Com- 
mission if not otherwise arranged.” In order to facilitate 
the segregation of defense and non-defense categories, 
the memorandum suggests that each British Empire 
country should be asked i 
defense industries and non-defense consumers, including 


government agencies. 


— 


- - _ — 


4 under special Treasury license. 


by its remaining Western Hemisphere investments Am : 

, ; ’ endment of the Neutrality Act to permit the arm- 
we at gptcome States Department of Comm orts ing of United States merchant vessels and their entry 
would be paid for promptly ihe dollars made available into belliferr nage is expe et or aes pron and 
piaprtic Seer fect 4 mee cootit wl et ere in- | export trade as ships are diverted to dangerous routes. 

y pledging | Arms will be provided first for ships plying to and from 


the British Isles and Northern Europe. Ves 
| Red Sea route will be armed next and those serving the 
| South Atlantic will be covered third, thus providing for 


the three principal munitions routes. Secretary K 


United States companies. The present 


ut i, 
three or four months. President 


es of other foodstuffs with a United States (Continued on page 1164) 
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> (Continued from page 1163) 
Roosevelt asked Congress Monday for $120,000,000 to 
provide arms for the 1,200 new ships to be constructed 
in 1942 and 1943. The Budget Bureau estimates the cost 
of completing the two-ocean Navy at $8,413,000,000 and 
computes the net cost of the defense program to date at 
$67,577,000,000. Reporting recently on the progress of 
the shipbuilding program, Admiral Emory S. Land stated 
that 2,831 ships have been ordered by the Navy since 
Jan. 1, 1940, to cost a total of $7,234,262,178. Original 
plans of the Maritime Commission to build 500 merchant 
vessels over a 10-year period have been converted by 
the emergency into a program calling for 1,500 ships 
of all kinds by the end of 1943, he said. On his arrival in 
London on Tuesday to work with Lord Beaverbrook on 
coordinating the transmission of supplies to Russia from 
England and the United States, W. Averell Harriman 
said that “amendment of the Neutrality Act is one clear 
indication of the determination of the American people 
‘to deliver the goods, not only to Britain, but also to 


Russia.” 

The Aeronautical Chamber of Commerce reported on 
‘Nov. 15 that $330,000,000 of warplanes and aeronautical 
equipment were delivered to Britain during the first 
8 months of 1941, representing an output of about $40,- 
000,000 a month, mostly on $2,000,000,000 of orders 
placed before the Lend-Lease Act. The number of planes 
delivered was withheld as a military secret. Total aero- 
‘nautical exports to the British under the lend-lease 
program were $6,016,045 between March 1 and Sept. 1. 

Heavy lend-lease shipments brought United States 

‘exports to the United Kingdom during September to 
$143,000,000, the largest of the war period, according to 
foreign trade figures published on Wednesday by the 
Department of Commerce. According to the American 
Meat Institute, exports of meat in September were 50,- 

"309,000 pounds, compared with only 6,281,000 a year ago. 

‘A total of 224,847,000 pounds was exported during the 
first 9 months of 1941, against 122,962,000 pounds in 
1940. Since the spring the Government has bought 
almost 290,000,000 pounds of lard and more than 400,- 
000,000 pounds of cured and frozen pork under the lend- 
lease program. The Institute reported that under a recently 

. developed technique ordinary shipping space is refriger- 
ated by lining the bottom and sides of the ship with 
frozen lard, packing in the boxed frozen meat, and seal- 

‘jng the top with more lard. The method was devised 
to increase the flow of high-protein food to England 
and the first consignment has already arrived. The Food 
Ministry has stressed its need for evaporated milk, but- 
ter, cheese, beans and eggs, all rich in proteins. It has 
placed the distribution of lend-lease foods under rigid 
control at every stage to make profiteering impossible. 
The British Government is spending half a billion dol- 
Jars a year in food subsidies and the retail food price 
index is only 21% above pre-war level. Though 250,000 
tons of American food are reaching England each month, 

’ Secretary of Agriculture Wickard stated recently at a 
National Grange meeting in Massachusetts that the Brit- 
ish are still on very strict rations of most vital foods. 

’ Secretary Morgenthau said that the misery of starving 
peoples and the ruined economies of the conquered Euro- 
pean nations will compel American agriculture to feed 
hundreds of millions after the war if the world is not 

’ “to revert into an endless barbarism of wars and revolu- 
tions.” He said that American farmers must continue 
their “mighty work” of sending food to England as long 
as the war goes on. “It is probably the greatest single 
call ever made upon American farmers. In this effort 
the American farmer is as vitally important as the air- 
craft worker who builds a new bomber or the shipyard 
worker who helps to send a new battleship on its way.” 

Australia’s £100,000,000 ($300,000,000) war conversion 

. Joan was oversubscribed by several million dollars, it 
was announced on Monday. On Nov. 10 the New York 
Foreign Exchange Committee published a notice (F.E. 
162) issued by the Bank of England on Oct. 11 concern- 
ing imports into Australia from countries outside the 
sterling area. Additional details required for transfers 
of sterling or foreign exchange should state the number 
of the Australian import license and the currency or 
type of sterling account to be credited as authorized by 
the Australian Control. Where imports into Australia 
are financed by intermediaries in the United Kingdom, 
the intermediary should submit the form to the London 
office of the Australian importer’s bank to be endorsed 
with particulars as to the import license number and 
kind of currency or type of sterling to be credited in 
payment for such import. The application form may 
then be placed with the intermediary’s bank for 
approval. 

' The Bankers Foreign Exchange Committee headed by 
R. F. Loree has appointed a sub-committee to formulate 
a code of procedure to be followed by banks and foreign 
exchange dealers in controlling foreign funds. The 
members will be junior officers of the banks represented 

_on the Exchange Committee. The Treasury’s refusal to 

‘permit “blocked nationals” to transfer to a later month 
their commodity future commitments made prior to 

Oct. 25 will compel such nationals to liquidate their 
December contracts, since the Oct. 25 order forbade 
transactions after that date except to cover or liquidate 
existing positions. 

Effective Nov. 20 existing general licenses for the 
export of vegetable dyeing and tanning extracts were 
revoked with respect to all countries except Great Brit- 
ain and Northern Ireland, Canada, Newfoundland, Ice- 
land, and the Philippine Islands. 

The Canadian dollar moved this week between 88.62c. 

“and 88.3lc. in dull trading. In discussing the successful 
financing of Canada’s expanding war effort, Mr. H. J. 
Jaffray, President of the Canadian Bankers’ Association, 








pointed out recently that balances with the Bank of 
Canada had been well maintained at 17.7% of. total 
liabilities, against 19% in 1940 and 22% at the outbreak 
of the war. Loans to the public rose from $826,000,000 
in August 1939 to $1,153,000,000 in August 1941. Canada’s 
total export-import trade increased from $1,576,000,000 
for the 12 months ended Sept. 30, 1939 to $2,839,000,000 
for the year ended Sept. 30, 1941. Wage earners in- 
creased from Sept. 1, 1939 by 888,000 to 3,349,000, and 
another 338,000 were taken into the armed forces. The 
volume of industrial production rose 56% over the 
1935-39 average, and farm income rose 15% during the 
war. A total of $836,820,250 was subscribed to the 1941 
Victory Loan, of which $730,376,250 represented new 
subscriptions. Some $400,000,000 of Dominion securities 
have been repatriated from abroad before maturity, 
with an additional $40,000,000 realized from sales by the 
British Government of requisitioned Canadian securities 
owned by British residents. Canada’s exports to Britain 
rose from $329,000,000 in 1939 to an estimated $1,500,- 
000,000 in the 1941 fiscal year. Of the $1,155,000,000 
which Britain needed to pay for her Canadian imports. 
Canada supplied $905,000,000 and will provide another 
$900,000,000 this year, in addition to her own war expen- 
ditures. Canada’s total financial outlay this year of 
$2,820,000,000 will absorb 47% of the national income, 
as against 1342% before the war. Canadian taxes and 
other forms of revenue are providing 78% of the Do- 
minion’s total expenses. Such, Mr. Jaffray said, is the 
magniture of Canada’s war effort. 

Montreal funds ranged during the week between a 
discount of 115% and a discount of 11%%. 

The amounts of gold imports and exports which fol- 
low are taken from the weekly statement of the United 
States Department of Commerce and cover the week 
ended Nov. 12, 1941. 

Gold Imports and Exports, Nov. 6 to Nov. 12, inclusive 





Imports Exports 
eB ER ES a LR es ale *$879,533 $601 
mermeee bullion and dets................- iL 9,358,917 en 

MIR “s;uccsSoakctuinienss nn chailaeaeannie tititeig kbaidnaeiiliniieathabates $10,238,450 $601 
Detail of Refined Bullion and Coin Imports 

ee OF ee ee Ree aS CEE _..... $5,615,085 

EATER SE SEE Se gE CA SRC a ee PR a entlienanlacnntiile 3,723,032 

RIE RENEESES SR OSE S'S 5-5 EERE Sey ole ope eens Fe: | Ee ne esti 20,800 


*Chiefly $90,022 Canada, $147,398 Nicaragua, $89,764 Mexico, $170,- 
117 Chile, $174,007 Peru, $78,129 Saudi Arabia. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Nov. 12 by $2,879,134 to $2,063,714,414. 


Continental and Other Foreign Exchange 


Pending the restoration of the purchasing power of 
the mark after the war by a flow of cheap goods from 
conquered territories, the volume of currency will be 
adjusted to the available supplies of consumer goods by 
various measures absorbing excess purchasing power for 
the duration of the war, Dr. Walther Funk, President 
of the Reichsbank, stated in a recent address. These 
measures include higher taxes and various blocking de- 
vices by which personal savings deposits, industrial re- 
placement funds, and investment balances are placed at 
the disposal of the Treasury until after the war. Dr. 
Funk reiterated his theory that the currency is worth 
“what our labor is worth” and derives its stability from 
public confidence in the Fuehrer, and not from its back- 
ing by gold, bills, or foreign exchange. 

A recent survey of world aluminum resources by 
United States Bureau of Mines, experts discloses that 
Hitler now controls virtually all the bauxite ore outside 
the United States. France is the leading source of alum- 
inum, with 60,000,000 tons of bauxite, sufficient to last 
100 years at the present rate of production. However, 
Germany’s oil reserves are being depleted and the inten- 
sified drive toward the Caucasian oil fields is attributed 
by the London Ministry of Economic Warfare to reports 
from reliable Continental sources that Germany’s oil 
reserves are being consumed at the rate of 6 barrels for 
every 5 produced, with the result that the present Ger- 
man supply will be exhausted by the end of 1942 unless 
new sources are won. 

The Reich Commissioner for the Netherlands, Dr. 
Arthur Seyss-Inquart, indicated at a meeting of Nazi 
party leaders last week that the future German policy 
toward the Netherlands will be to grant the people 
autonomy within the “common Germanic State,” which 
is to have a unified economic system and common repre- 
sentation in defense and foreign relations. Payments 
on the new loan caused the Netherlands Government 
debt balance of 9,300,000 guilders to be converted into 
a credit balance of 46,200,000 guilders. 

Finland is seeking to avert inflation and to meet its 
heavy war costs by means of increased taxes. A bill 
has been introduced in Parliament to increase the in- 
come tax by 50% and the property tax by 100%. The 
sales tax is to be raised from its present rate of 9% 
to 13% on domstic goods and from 11% to 15% on 
imported products. 

Exchange on the Latin American countries is quiet. 
The Uruguayan peso advanced during the week from 
48.00 to 49.50 cents. The Argentine internal loan con- 
verting 5% and 4%% bonds into new taxable 4% issues 
is meeting with marked success, with redemption re- 
quests amounting to only 15,700,000 pesos and cash 
offerings oversubscribed by 102,800,000 pesos. Conclu- 
sion of a commercial treaty between Chile and Brazil 
was announced on Nov. 18, together with an agreement 
between the Central Bank of Chile and the Bank of 
Brazil substantially increasing the amounts now spent 
on trade promotion and for the establishmnt of a pegged 
monetary unit for exchange operations. 

An agreement was concluded by the United States 
and Mexico on Nov. 19 after protracted negotiations, 
settling all outstanding general and agrarian claims of 
the United States for $40,000,000 and providing for 
expert appraisal of the seized Mexican oil properties as 





a basis for indemnification of the American oil com- 
panies. The pact also provides for the negotiation of a 
trade treaty and extends Export-Import Bank credits 
of $30,000,000 for Mexican highway construction, at the 
rate of $10,000,000 a year. The United States Treasury 
undertakes to spend $40,000,000 out of its stabilization 
fund to support the Mexican peso at a rate understood 
to be 4.85 pesos to the dollar and to buy up to 6,000,000 
ounces of newly mined Mexican silver a month at 35 
cents an ounce. 


The Argentine unofficial or free market peso closed 
at 23.92, against 23.90. The Argentine official peso is 
pegged at 29.77. The Brazilian milreis closed at 5.15, 
against 5.15. Chilean exchange is quoted nominally at 
5.17, against 5.17. The Chilean export peso is quoted 
nominally at 4.00, against 4.00. Peru is nominal at 15.75, 
against 15.75. The Mexican peso is quoted nominally at 
20.65, against 20.65. 


Exchange on the Far Eastern countries is without 
feature. On Tuesday the Japanese Diet approved the 
Government’s 3,800,000,000 yen extraordinary military 
budget in continued acute Japanese-United States ten- 
sion. The war with China has already cost Japan more 
than 48,000,000,000 yen. Trade between China and the 
United States has been placed under the authority of 
the Chinese Stabilization Board and United States Cus- 
toms authorities have been instructed to require a cer- 
tificate of approval by the Board before clearing ship- 
ments. The action will prevent the use of American 
dollars by Japanese interests in occupied China. 

The Shanghai yuan closed on Friday at 5.50, against 
5.50 on Friday of last week. The Hongkong dollar closed 
at 25 5/16, against 25 5/16; Manila at 49.83, against 49.85; 
Singapore at 474, against 47%; Bombay at 30.35, against 
30.35; and Calcutta at 30.35, against 30.35. 


Bank of Germany Statement 


The statement of the Reichsbank for the second quarter 
of November shows a further contraction in the volume 
of note circulation of Rm. 212,987,000, leaving the out- 
standing at Rm. 15,914,399,000, in comparison with 
Rm. 12,476,644,000 last. year and Rm. -10,345,856,000 two 
years ago. There was a reduction of Rm. 845,000 in the 
Bank’s nominal gold and foteign exchange holdings’ and 
the total now amounts to Rm, 77,141,000, very little 
changed from the two. previous years. Bills of exchange 
and checks decreased Rm. 404,119,000 and investments, 
Rm. 3,207,000, while other assets rose Rm. 269,157,000. 
Other daily maturing obligations increased Rm. 83,170,- 
000. There was no change in the reserve ratio which 
remains at 0.46%. In the tabulation below we show 
the various items as of Nov. 15, together with compara- 
tive figures as of the same dates in the two preceding 








years: 
REICHSBANK’S COMPARATIVE STATEMENT 
(In thousands—000 omitted) 
Changes Nov. 15, Nov. 15, Nov. 15, 
for Week 1941 1940 1939 
Assets—— Reichsmarks———— —— 
Gold and bullion____ —_ —845 77,141 77,466 75,742 
Bills of exch. & checks -—404,119 17,836,515 12,652,841 9,886,282 
Silver and other coin. pia # al22,411 a214,377 373,429 
Advances ...... - : LgSN a25,167 a16,372 21,978 
Investments  _ ~—3,207 19,477 47,323 1,126,737 
Other assets _.____ + 269,157 2,024,792 1,890,991 1,233,056 
Liabilities— 
Notes in circulation... 212,987 15,914,399 12,476,644 10,345,856 
Oth. daily matur. oblig. + 83,170 2,401,793 1,659,855 1,592,023 
Other liabilities ; x a537,099 a505,020 587,434 
Propor'n of gold & for'n 
curr. to note circul'n No change 0.46% 0.62% 0.74% 


a Figures as of Sept. 30, 1941—latest available. 


Discount Rates of Foreign 
Central Banks 


There have been no changes during the week in the 
discount rates of any of the foreign central banks. 
Present rates at the leading centers are shown in the 
table which follows: 


Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Nov. 21 Effective Rate Nov. 21 Effective Rate 
Argentina - 3% Mar 1, 1936 _.. Holland ___ 2% Jun 26, 1941 
Belgium _.. 2 Jan 5, 1940 2% Hungary _.__ 3 Oct 22, 1940 4 
Bulgaria _. 5 Dec 1, 1940 6 India ...... 3 Nov 28, 1935 3% 
Canada __.. 2% Mar #4, 1935. ___ Ktaly “<.-.L. 4% May 18, 1936 5 
Chile __._~_ 3 Dee 86, 1936 4 Japan -_... 3.29 Apr 7, 1936 3.65 
Colombia ..4 Jly 18, 1933 5 Java ._.... 3 Jan 14, 1937 4 
Czechoslo- Lithuania _.. 6 Jly 15, 1939 7 
vakia _..3 Jan 1, 1936 3% Morocco _.. 62 May 28, 1935 4% 
Danzig -... 4 Jan 2, 1937 5 Norway ... 3 May 13, 1940 4% 
Denmark _._ 4 Oct 86, 1940 4% Poland -... 4¥%2 Dee 17, 1937 5 
Sete ........ 3 Jun 30, 1932 3% Portugal ._. 4 Mar 31, 1941 4% 
England _.. 2 Oct 26, 1939 3 Rumania _. 3 Sep 12, 1940 3% 
Estonia _.. 4% Oct 1, 1935 5 South Africa 3% May 15, 1933 444 
Finlarfd _.. 4 Dec 3, 1934°4% Spain ___ - 4 t 5 
France ....1% Mar #7, 1941 2 Sweden .... 3 May 29, 1941 3% 
Germany -. 3% Apr 6, 1940 4 Switzerland 1% Nov 26, 1936 2 
Greece _... 6 Jan 4, 1937 7 Yugoslavia. 5&5 Feb 1, 1935 6% 


* Not officially confirmed. 


Foreign Money Rates 


In London open market discount rates for short bills 
on Friday were 11/32%, as against 11/32% on Friday 
of last week, and 1/32—11/16% for three months’ bills, 
as against 11/32—11/16% on Friday of last week. 
Money on call at London on Friday was 1%. 


THE COMMERCIAL & FINANCIAL CHRONICLE 1165 


pared with 127.5% in September and 130.9 in August. Despite the, : 
decline, the Index still remains far above its level in October, 1940 | Chain Store Sales Index 7 
when it stood at 110.9. | ain store sales in October 

|} were up 21% compared with a 
|year ago, which was the same 
rate of increase shown in Septem- 


Volume 154 Number 4010 


Changes In Holdings Of Reacquired Stock 
Of N. Y. Stock & Gurb Listed Firms 





OCTOBER 1941 
be & 10¢ TO $1.00 SYNDICATE STORE SALES 
October 10 Months 


The monthly compilations of companies listed on the New 
York Stock Exchange reporting changes in their holdings of reac- 
quired stock was made available on Nov. 17. 

Following is the tabulation issued by the Stock Exchange: 
Shares Shares 
Previously Per Latest 
Reported Report 


3,312 


Company and Class of Stock 


Allegheny Ludlum Steel Corp., common... 
American Hide and Leather Co., 6% preferred 
American Ice Co., 6% 
Associates Investment Co., 
Atlas Corp., 

6% preferred 
Atlas Powder Co., common 
Barnsdall Oil Co., common 
Belding Heminway Co., common 
Burlington Mills Corp., common _-__ _-_--. 
Case (J. I.) Co., common 

7% preferred 
Century Ribbon Mills, Inc., 7% preferred_____.__--_~ 
City Ice & Puel Co., 6%% cum. pfd._.___-__----__ 
Consolidated Aircraft Corp., common 
Consolidated Laundries Corp., common ____.—.--~..---~~-- 
Consolidated Oil Corp., 
Continental Baking Co., 8% cum. pfd 
Cuban-American Sugar Co: (The), 5% % 
Davega Stores Corp., common 

5% cum. cv. 
Detroit Edison Co. (The), common 
Edison Brothers Stores, Inc., common 
Federated Department Stores, Inc., 4%% pfid._.._.-~~- 
Firestone Tire & Rubber Co. (The), common______- 
Florsheim Shoe Co. (The), class A com... _~~~~-.~.~_-~- 
Gaylord Container Corp., 5% % cum cv. pid 
General Motors Corp., common-._-..- 
General Realty & Utilities Corp., $6 
General Shoe Corp., common_.--_-. 
General Telephone Corp., common_- ___ ~~. 
Gimbel Brothers, $6 cum. pfd.__.__._--_----~--~---- 
Greyhound Corp. (The), 54%% cv. pfd.____-- Japon 
Hat Corp. of America,.6%% preferred____...~--.-~-~-~- 


preferred 
5 % 


‘preferred_--- 


Household Finance Corp., common-___-_- 
ee 
7% preferred____-_- 


Insuranshares Certificates Inc., 
Interstate Department Stores, Inc., 
Jewel Tea Co., Inc., common_-_-_--_-- 
Macy (R. H.) & Co., Inc., common_-__. ‘ 
Madison Square Garden Corp., capital__.._____--____- 
Maytag Co. (The), $3 cum. pref. Cre, <a, ee re 
Mead Corp. (The), $5.50 pfd. “‘B”’ sopptadedsinsias bene tiacers 

O6 afar 4.25. SAR 
Merchants and Miners Transportation Co., capital___- 
National Bond & Investment Co., 5% cum. pfd. ‘‘A’’_. 
National Cylinder Gas Co., common_____--- a cet hai 
National Department Stores Corp., 6% preferred_______ 
Neisner Brothers, Inc., 4%% cum. ser. pref.__- 
Pacific Finance Corp., common __-_- 
Petroleum Corp. of America, capital__.__~- 
Plymouth Oil Co., common. Re 
Real Silk Hosiery Mills, Inc., 7% cum. pfd._-----~~- 
Republic Steel Corp., 6% cum. cv. pfd.__--.~-~-~ 
Safeway Stores, common __-_-_ : Tee el 

Se... Gee. “ped «5... ... Pua 
Schenley Distillers Corp., 54% cum. pfd._.__~- 
Shattuck (Frank G.) Co., common. feltoaie 
Sheaffer (W. A.) Pen Co., common _______-_- 
Swift & Co., capital Se tinitieat orienta seine 
Tide Water Associated Oil Co., common ___- 
ye a ee ee ee 
United Merchants & Manufacturers, Inc., v.t.c. for com._ 
United States Leather Co. (The), prior pref._..._.__-_-~- 
United States Rubber Co., common ____..__--~-_-__-__-_ 
Vick Chemical Co., 
White (The S. 8S.) Dental Manufacturing Co., capital 

Notes—(1) 5,584 shares acquired and retired. (2) Adjustment resulting from 
stock dividend of one share for each share held. (3) 100 shares acquired and retired. 
(4) 2,631 shares received through liquidation of Assoc. Telephone Employees Invest- 
ment Co. Such shares are to be retired. (5) 740 shares acquired and 1,102 shares 
retired. (6) 4,100 shares acquired and 4,300 shares retired. (7) 47,149 shares acquired 
as result of request for tenders. (8) 375 shares retired. (9) 500 shares retired; 
10 shares acquired. (10) 1,476 shares acquired; 1,399 shares retired. (11) 4,897 
shares retired. (12) 6,900 shares acquired. 312 shares retired since Oct. 17, 1941, 
and up to and excluding Nov. 14, 1941. 


The New York Curb Exchange issued on Nov. 15 the following 
list of issuers of fully listed securities which have reported changes 
in their holdings of reacquired stock: 


ee i 4 { | 
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Shares Shares 
Previously Per Latest 
Reported Report 


6,006 6,231 
334,696 336,699 


Corpany and Class of Stock 


American General Corp. $2.00 div. ser. pfd 
Common 

American Writing Paper Corp., common 

Blue Ridge Corp., $3.00 cv. pref 

Charis Corp., 

Cooper-Bessemer Corp., $3.00 prior pref 

Dejay Stores, Inc., 

Dennison Manufacturing Co., 
“A” common ; te 

Detroit Gasket & Mfg. Co., 6% pfd.__ 

Electrographic Corp., common _-_ 

Equity Corp., $3.00 cv. pfd._._---~-- 

Henry Holt & Co., Inc., part. “A” 

Interstate Hosiery Mills, Inc., capital 

Klein (D. Emil) Co., Inc., common ___. 

Knott Corp., common-__- 

Merritt-Chapman & Scott Corp., 6%s “A” pfd 

New Process Company, common-....._...........-........ 

New York Merchandise Co., Inc., common 

Niagara Share Corp. of Maryland, ‘‘A’’ pfd 


kw RES ee ae ae 


Seeman Brothers, Inc., common_-_-_. 
Selected Industries, Inc., $5.50 div. pr. stk 
Sterchi Bros. Stores, Inc., 6% ist pid 
5% 
Sterling, Inc., 
Stroock (S.) & Co., Inc., common 
Sunray Oil Corp., 54% cv. pfd 
Common 
Tobacco and Allied Stocks, Inc., capital 


*Initial report. 92,600 shares acquired during November 1941 from subsidiary 
company, Sunray Oil Co. A stock dividend of 5% (aggregating 100,312 shs.) has 
been declared on the common stock of Sunray Oil Corp. payable from treasury stock 
on Dec. 19, 1941, to stockholders of record on Nov. 21, 1941. 


October Syndicate Store Sales 15% Over 1940 


Sales in October of 12 leading 5c & 10c to $1.00 variety syn- 
dicates, which totaled $93,896,496, showed a gain of 14.7% over 
October 1940 and 9.2% over last September. Total sales for these 
chains for the year to date was $800,260,286, which is an improve- 
ment of 13.5% over last year. 

However, the gain over September was less than seasonally 
expected and, in consequence, the average daily volume per store, 
as measured by the Syndicate Store Merchandiser’s seasonally ad- 
justed Sales Index, dropped to 126.8% of the 1935-39 average, as com- 
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941 1940 
F. W. Woolworth $32,614,315 $28,635,035 
Ss. S. Kresge 15,102,025 13,488,293 
W. T. Grant___- 11,862,516 10,168,896 
8S. H. Kress___-_-. 8,426,822 7,514,231 
J. J. Newberry__ 5,465,268 4,780,821 
G. C. Murphy___ 5,575,330 4,611,824 
McCrory Stores__ 3,767,735 
H. L. Green__- 3,992,207 
McLellan Stores__ 1,998,215 
Neisner Bros.____ 1,964,381 
Rose’s Stores_____ 707.473 544,380 
M. H. Fishman___ 472,928 426,978 


1941 1940 
$280,856,979 $251,202,019 
130,707,113 117,619,587 
92,535,152 80,392,358 
75,555,520 64,908,594 
47,081,794 40,979,295 
47,008,537 39,439,243 
38,959,902 34,122,507 
38,743,023 34,738,620 
17,300,449 
16,736,253 
4,402,169 


3,937,490 3,501,506 
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Total, 12 Synd. $93,896,496 $81,892,996 


$800,260,286 $705,342,600 





Non-Ferrous Metals — Deal For Foreign Copper 
And Lead Up For Renewal Seon 


“Metal and Mineral Markets” in its issue of Nov. 20 reported 
that the question of renewing contracts for purchasing large ton- 


nages of foreign copper and lead 


ply will have to be settled before the end of the year. 
is speculating on whether Metals Reserve will have to raise its 
bids to meet the growing demands for higher revenues under 
A® 


to supplement the domestic sup- 
The trade 





present upset world conditions. 
Washington newspaper columnist 
has stated in effect that Chilean 
authorities are demanding 12c., 
against the prevailing price of 
11%., United States ports. In the 
industry here, nothing could be 
learned about prospects for a 
higher price. OPM has issued an 
order requesting all holders of 
magnesium and magnesium prod- 
ucts to report on stocks before 
Nov. 30. Quicksilver advanced $2 
per flask last week to $197 mini- 
mum. The publication further re- 
ported: 


Copper 


The supply situation in copper 
remains tight in all directions 
Sales in the domestic market for 
the last week involved 22,458 
tons, making the total for the 
month so far 54,062 tons. The 
price continued at 12c., Connec- 
ticut Valley. 

With Metals Reserve’ Co. 
virtually the only buyer of 
foreign copper, paying on the 
basis of 11%c. f.a.s., the price 
problem in export copper for 
some time to come will hinge on 
future action by the Government’s 
purchasing agency, according to 
trade authorities. 

The copper statistics for Oc- 
tober, issued during the last week, 
revealed that the daily rate of 
production increased moderately, 
compared with that of Septem- 
ber. 


Imports of copper into the 
United States during September, 
with comparable figures for the 
same month last year, in tons: 
-——September— 
1940 1941 


4,485 
568 
25,431 
34,915 
55 


Copper in: 
Ore & concentrate 
Matte, etc. 
Unrefined 





Totals 51,607 65,454 


Leon Henderson announced on 
Nov. 14, that work is being 
speeded by OPA on preparation 
of a price schedule establishing 
ceiling prices on copper wire and 
cable. Price movements in cop- 
per wire and cable have been ir- 
regular during the last year, some 
products moving up as much as 
40% while others have held vir- 
tually constant. It is expected 
that the price schedule will take 
account of these varying trends, 
he said, some quotations being re- 
duced substantially below present 
levels. More than 30 companies 
were represented at a “fact-find- 
ing” meeting held in Washington 
on Nov. 13. 

Lead 


Lead producers met with de- 
fense officials in Washington on 
Nov. 18 to discuss allocations for 
December. Consumers asked for 
far more lead than the tonnages 
now available and requests for the 
metal will have to be trimmed 
considerably, the trade believes. 

Sales of common lead during 
the last week amounted to 8,946 
tons, which compares with 1,936 
tons in the preceding week. The 


price continued at 5.85c., New 
York, and at 5.70c., St. Louis. 
Imports of lead during Septem- 
ber, based on official data, totaled 
38,572 tons of which 31,992 con- 
sisted of pig lead, 535 tons was 
contained in bullion, and 6,045 
tons was in ore and matte. Im- 
ports of pig lead during Septem- 
ber, by countries of origin, were: 


ber, according to “Chain Store 
Age.” 

The “Chain Store Age” index 
for October was 146, compared 
with 120 in October, 1940, the 
1929-1931 average for the month 
being taken as 100. 

The index figures by groups, 
compare as follows: 


Oct. 
1941 


144 
147 
165 


153 


Oct. 

1940 
112 
123 
147 
124 
132 


Sept. 
1941 
142 
150 
174 
158 
164 


Grocery 
Variety - 


Apparel __ 


Argentine Pact In Effect 


President Roosevelt recently 
issued a proclamation putting into 
effect provisionally on Nov. 15 
the reciprocal trade agreement 
between the United States and 
Argentina. The pact signed in 
Buenos Aires on Oct. 14 (see issue 
of Oct. 23, page 728) goes into full 
force after formal exchange of 
ratifications. At the same time 
the President wrote to Secretary 
of the Treasury Morgenthau di-.- 
recting that the proclaimed duties 
and other import restrictions of 
the agreement should be general- 





From Canada, 18,813 tons: Mex- 
ico, 4,161 tons; Peru, 3,471 tons; 
Australia, 5,547 tons. 


| 


Zine 

Sales by the Prime Western) 
division for the week ended Nov. 
i5 amounted to 10,446 tons, with 
shipments of 5,309 tons. The 
backlog increased to 65,674 tons. 
The price was unchanged at 8c., 
St. Louis. 

Jesse H. Jones announced last 
week that the Defense Plant Corp. 
has authorized the execution of a 
lease agreement with American 
Zinc Co. of Illinois, East St. Louis, 
to provide for facilities to pro- 
duce 17,000 tons of electrolytic 
zine and 7,200 tons of retort zinc 
annually. The sum involved is 
$4,000,000 and title will remain 
with the Government. 

Imports of slab zinc during Sep- 
tember amounted to 3,415 tons, of 
which 677 tons came from Canada 
and 2,738 tons from Mexico. Zinc 
contained in ore and concentrate 
was imported during September 
to the tune of 34,073 tons, dis- 
tributed according to countries of 
origin as follows: Canada, 3,874 
tons; Mexico, 18,592 tons; Argen- 
tina, 4,553 tons; Peru, 2,065 tons; 
Belgian Congo, 4,989 tons. 

Tin 

The position of tin underwent 
little change during the last week. 
The industry was absorbed in the 
diplomatic conversations between 
the United States and Japan. At 
Singapore, the market eased some- 
what, settling yesterday at close 
to parity. 








DAILY PRICES OF METALS 


—Electrolytic Copper— Str 


Dom., Refy. Exp. Refy. 


11.775 11.200 
11.775 11.200 
11.775 11.200 
11.775 11.200 
11.775 11.200 
11.775 11.200 





Average 11.200 


The recent strength | : 
@at 3434 and 35c., respectively. 


New York 


52.000 
52.000 
52.000 
52.000 
52.000 
5.2000 


52.000 


ized to other countries, with the 
exception, as in past cases, of 
Germany, because of her discrim- 
inatory treatment of United States 
commerce. 


in London, it is learned here, re- 
sulted from rumors that exports 
of tin to the United States were 
under consideration. 


Straits tin for future arrival was 
as follows: 
Nov. 
52.00 
52.00 
52.00 
52.00 
52.00 52.00 
Nov. 52.00 52.00 52.00 52.00 

Chinese tin, 99%, spot, was 
nominally as follows: Nov. 13th, 
51.125c.; 14th, 51.125¢.; 15th, 
51.125¢c.; 17th, 51.125¢c.; 18th, 
51.125c.; 19th, 51.125c. 


Quicksilver 


Offerings of spot and nearby 
metal continue in light volume 
and prices are largely nominal. 
Few sellers care to quote on more 
than five flasks, because of the 
dearth of supplies available. Quo- 
tations moved higher to $197@ 
$199 per flask. On the Pacific. 
Coast $193 has been paid for 
quicksilver for early 1942 ship- 
ment. 


Dec. 


52.00 
52.00 
52.00 
52.00 


Feb. 


52.00 
52.00 
52.00 
52.00 
52.00 


Jan. 


52.00 
52.00 
52.00 
52.00 
52.00 


| Nov. 
| Nov. 
Nov. 
Nov. 
Nov. 


Silver 


During the past week the silver 
market in London has_ been 
unchanged at 231d. The New 
| York Official and the U. S. Gov- 
‘ernment prices are also unchanged 





(“E. & M. J."’ QUOTATIONS) 


—Lead— 
New York St. Louis 


5.85 5.70 
5.85 5.70 
5.85 5.70 
5.85 5.70 
5.85 5.70 
5.85 5.70 


5.85 5.70 


Zinc 
St. Louis 
8.25 
8.25 
8.25 
8.25 
8.25 
8.25 


8.25 


aits Tin, 


Average prices for calendar week ended Nov. 15 are: Domestic copper f.o.b. refin- 


ery, 11.775c; 


export copper, f.o.b. refinery 11.200c., Straits tin, 52.000c.; 


New York 


lead, 5.850c.; St. Louis lead, 5.700c.; St. Louis zinc, 8.250c.; and silver, 34.750c. 
The above quotations are ““M. & M. M.’s” appraisal of the major United States 


markets, based on sales reported by producers and agencies. 


They are reduced to the 


basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 
Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


In the trade, domestic copper prices 
delivered at consumers’ plants. 


As delivery 


that is, 
the 


are quoted on a delivered basis; 
charges vary with th destination, 


figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 


prices in New England average 0.225c. per 


pound above the refinery basis. 


Export quotations for copper are reduced to net at refineries on the Atlantic 


seaboard. On foreign business, owing to the 


offerings to f.a.s. transactions, dollar basis. 
A total of .05c. 


change in method of doing business. 


European War, most sellers are restricting 
Quotations for the present reflect this 
is deducted from f.a.s. basis 


(lighterage, etc.) to arrive at the f.o.b. refinery quotation. 


Due to the European war the 
is not available. Prices on stan 


usual table of daily London prices. 
dard tin, the only prices given, 





however, are as follows: Nov. 13, spot, £25842, three months, £26114; 
Nov. 14, spot, £258, three months, £261; Nov. 17, spot, £25714, three 
months, £2604; Nov. 18, spot, £25634, three months, £25934; and 
Nov. 19, spot, £25714, three months, £26014. 
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_SEC Survey Reports 


The Securities and Exchange 
Commission made public on Oct. 
17 the first of a new series of 
industry reports of the Survey of 
American Listed Corporations. 
These reports, says the Commis- 
sion, cover the calendar years of 
1939 and 1940 and extend earlier 
reports which generally covered 
the period 1934-1939. Balance 
sheets and profit and loss state- 


ments, expressed both in dollars. 
and percentages, surplus state-| 
ments and selected financial ra-| production of 747,507,000 bushels. 


tios are presented for individual 
companies as well as for the in- 
dustry group as a whole in uni- 
form tabular form, permitting 
easy reference and comparison. 
From the Commission’s announce- 
ment we also quote: 

Report No. 1 covers com- 
panies engaged primarily in 
the manufacture of steel and 
its products having assets over 
$100,000,000 each and with se- 
curities registered under the 
Securities Exchange Act of 
1934. This group of registrants 
includes practically all large 
integrated steel companies and 
accounts for a substantial pro- 
portion of the industry. 

The 12 companies included 
(two of which currently fall 
below $100,000,000 in assets but 
were retained to preserve con- 
tinuity with earlier reports) 
are: 

The American Rolling Mill 
Co.; Bethlehem Steel Corp. 
(Del.); Crucible Steel Co. of 
America; Illinois Steel Co.; In- 
land Steel Co.; Jones & Laugh- 
lin Steel Corp.; National Steel 
Corp.; Republic Steel Corp.; 
Tennessee Coal, Iron and Rail- 
road Co.; United States Steel 
Corp.; Wheeling Steel Corp.; 
The Youngstown Sheet and 
Tube Co. 

Two of these companies, ILlli- 
nois Steel Co. and Tennessee 
Coal, Iron and Railroad Co., 
are subsidiaries of United 
States Steel Corp., so that only 
10 enterprises are represented 
in the combined figures pre- 
sented in the report. 

These 10 enterprises showed 
combined assets of $4,305,000,- 
000 at the end of 1940 as com- 
pared with $4,114,000,000 at the 
end of 1939. Their combined 
volume of business amounted 
to $2,931,000,000 in 1940 and 
$2,255,000,000 in 1939. Net 
profit after all charges totaled 
$242,000,000 in 1940 against 
$121,000,000 in 1939, equivalent 
to 8.3% and 54% of sales, or 
8.4% and 4.3% of net worth. 
Total dividends paid out 
amounted to $114,000,000 in 
1940 compared with $57,000,000 
in 1939, while undistributed 
profits were $128,000,000 in 
1940 and $64,000,000 in 1939. 


a 

Bolivian Survey Party 

Two representatives of the De- 
partment of Agriculture will be 
members of a party which has 
been organized for a survey of 
the resources of Bolivia, the De- 
partment said on Nov. 7. They 
are Wilbur A. Harlan, agricultur- 
ist, of the Office of Foreign Agri- 
cultural Relations, and B. H. 
Thibodeaux, economist, of the 
Bureau of Agricultural Economics. 

In its advices the Department 
states that the survey, based on 
an exchange of notes between the 
Governments of Bolivia and the 
United States, will include a thor- 
ough technical and economic study 
of the transportation and com- 
munication needs as well as of the 
agricultural and mineral poten- 
tialities of Bolivia. The party will 
be headed by Merwin L. Bohan, 
commercial attache of the United 
States Embassy in Bogota, Colom- 
bia, and will include two repre- 
sentatives each of the Bureau of 
Public Roads, Federal Works 
Agency, and the Bureau of Mines, 
Department of Interior. The group 
is expected to be in Bolivia about 
6 months. 





‘Best Grop Yields On Record Held In Prospect- 
On Large Steel Cos. Forecast Gorn Harvest Greatest In Nine Years 











The Crop Reporting Board of the United States Department of 
Agriculture made public in the late afternoon, Nov. 10, its forecasts 
and estimates of the grain crops of the United States as of Nov. 1, 
based on reports and data furnished by crop correspondents, field 
statisticians and cooperating State Boards (or Departments) of Agri- 
culture. This report shows that the production of corn is now placed 
at 2,675,373,000 bushels, which compares with the Departments 
estimate of 2,625,502,000 bushels a month ago and with a harvest of 
2,449,200,000 bushels in 1940, and a 10-year (1930-39) average produc- 
tion of 2,307,452,000 bushels. The production of all wheat is estimated 
as of Nov. 1 to be 961,194,000 bushels which compares with a pro- 
duction of 816,698,000 bushels in 1940 and a 10-year (1930-39) average 
We give below the report: 

Crop yields in the country as a whole are still expected to aver- 
age about the best on record but wet weather in practically all 
States west of the Alleghenies has caused some damage and so 
delayed the harvesting of late crops that there may be further losses 
in some areas if wet weather continues. In half a dozen Corn Belt 
States the rainfall in September and October was the heaviest on 
record for those two months taken together, and over considerable 
areas from Illinois to Texas rainfall in October ranged from eight 
inches upward. In addition to the flooding of river bottoms and 
damage to standing crops there appears to have been rather wide- 
spread damage to hay and forage in stacks and shocks. The quality | 
of beans and unharvested seed crops has also been lowered. 

Harvesting of corn has been proceeding under difficulties in 
central Illinois, southern Iowa, northern and western Missouri and 
eastern Kansas but, except where losses have been heavy, the yields 
of corn being harvested are quite generally exceeding expectations, 
particularly where hybrids are being extensively used. The yield of 
corn per acre, now estimated at 31.1 bushels, would be the second 
highest on record and the crop is estimated at 2,675 million bushels. 
This is 2% above the forecast of a month ago and the largest corn 
crop since 1932. 

Due chiefly to weather damage and harvesting losses, prospects 
for rice have been reduced 5% and for grain sorghums 3%. The 
estimate for beans has been reduced only 2% but all States except 
New York report the quality lowered by October rains. Potatoes 
were favored in some northern areas by the absence of frost till 
late in October but on November 1 more than the usual acreage 
remained to be harvested in areas where freezing weather may 
soon prevent digging. The estimate of potato production has been 
raised slightly to 377 million bushels, indicating about an average 
crop. The harvesting of soybeans has been greatly delayed but a 
record crop of 111 million bushels is still expected. The harvesting 
of sugar beets has been made difficult by muddy fields; prospects 
on November 1 were for more than 10 million tons, or a little more 
than average production, but some unharvested beets are threatened 
by freezing weather. Damage to sorghum forage and late cuttings 
of hay appears to have been heavy and the quality of unharvested 
clover and alfalfa seed has been lowered. 





Estimates of vegetables grown for canning and processing 


show .new high records for corn, peas and tomatoes and a total | 


for principal kinds that is more than 20% above previous records. 
This increase more than offsets the small decrease shown in the 
production of commercial vegetables and truck crops grown for 
market. Preliminary reports on the vegetables now being grown 
in the South and Southwest for marketing during the winter and 
early months of 1942 do not yet indicate any marked change from 
total supplies from the same areas last season. The acreages 
planted show some reduction but losses were ratherd heavy last | 
season. 

Adding together the production indications for the various | 
groups of crops shows unusually large tonnages of food grains, | 
beans, peas and peanuts plus about average production of potatoes, 
sweet potatoes, and sugar and sirup crops. Fruits will show record 
or near-record production and commercial vegetables will show a 
new high total. Feed and forage supplies are ample for this sea- 
son’s needs even with liberal feeding. The cotton crop was un- 
usually small and tobacco production was below average but sup- 
plies of both appear ample for current needs. The reduced pro- 
duction of cottonseed is largely offset by the increased production 
of soybeans. 

Although it is best not to draw too positive conclusions until 
harvesting has been completed and the final check-up of acreages 
and production has been made, the present indications are that 
crop production will be close to top records, notwithstanding the 
shortage of labor that is beginning to be felt and recent weather 
difficulties. Considering the reserves of cotton and grain on hand, 
total supplies of agricultural products are probably the largest 
ever. Livestock numbers are approaching the previous peak and 
production of livestock and livestock products appears to be at a 
record level and headed upward. Current reports on milk per 
cow and eggs per hundred hens continue above previous records 
for the season. 

The seeding of winter wheat was more or less delayed by 
drought in the East and by wet weather westward to central Kan- 
sas, Oklahoma and Texas. In most of the western half of the 
country the heavy rainfall has further improved prospects. Most 
eastern pastures were burned brown by drought and eaten to the 
ground during October and have made only partial recovery since 
the late October rains. Up to November 1 pastures were still 
rather poor westward over Kentucky and Tennessee and portions 
of adjoining States where September was dry, but farther west the 
liberal fall rainfall was outstandingly favorable and the condition 
of western pasture and ranges on November 1 was the best for 
that date since 1927. Ranges where stands of grass were thinned 
by the droughts have made substantial further recovery this season 
and reports from the range areas where livestock was reduced 
indicate there is now a strong demand for breeding stock and a 
tendency to increase flocks and herds. 


The favorable showing of crops this season as compared with 
most recent years has been largely due to more adequate rainfall 
in the western Corn Belt and Great Plains areas. In the group of 
8 States extending from Montana and North Dakota southward 
through Kansas and New Mexico, where one-eighth of the nation’s 
crops are usually produced, reports from producers on the crop yields 
average more than one-third higher than in any of the past 3 years, 
In these States and in western Texas and Oklahoma, the heavy 


‘through with the straw. 





fall rainfall has delayed the harvesting of crops and damaged 


shocked sorghum considerably in some areas, but the rains have 
gone far to restore to normal the subsoil moisture that was depleted 
during the droughts. This lessens the risk of crop failures next 
season. 

Throughout the West, except in the coastal counties and north- 
ern valley of California, crops have beén good and prospects look 
favorable, with abundant fall rains, livestock in excellent condi- 
tion and ample feed supplies on hand. In the central and eastern. 
Corn Belt States nearly all areas except southern Missouri report 
good crop yields secured or in prospect; large acreages of corn and 
soybeans are still.to be harvested but with average weather, losses 
should not be serious. The States on the Atlantic Coast have had 
one of the driest falls on record. This greatly reduced the feed 
in pastures and accentuated the local shortages of hay, but ex- 
cept in South Carolina and limited areas in Georgia, Virginia, and 
New York crop yields have averaged fair. The largest area of 
poor crops this year is in the west central Cotton Belt and covers 
eastern Texas and Louisiana with branches extending into eastern 
Oklahoma and portions of western Arkansas. 


Corn 

The 1941 corn crop is now estimated at 2,675,373,000 bushels, 
the highest production in 9 years. It is an increase of 50 million 
bushels over the October 1 estimate and compares with the 1940 
crop of 2,449,200,000 bushels and the 10-year (1930-39) average 
production 2,307,452,000 bushels. The production estimates relate 
to the acreage grown for all purposes. The yield per acre, es-' 
timated at 31.1 bushels compares with the 1940 yield per acre of 
28.3 bushels, the 10-year average of 23.5 bushels, and has been ex-" 


| ceeded in the 75 years of record only by the 1906 yield per acre of 


31.7 bushels. 

Continuously wet and warm October weather over most of the 
Corn Belt kept the moisture content of corn high, caused damage, 
from sprouting to ears on the ground and made fields so soft that 
husking operations were seriously hampered even where corn was 
sufficiently dry to crib. Nevertheless, the yield pér acre in each 
State of the Belt except Kansas, showed an increase of one-half to 
one and one-half bushels over the October 1 estimate. Kansas 
showed a decline of one bushel. While rainfall in October was 
above normal in all States of the Belt it was especially heavy in 
an area including west central Illinois, southern Iowa, all of Mis- 
souri, and eastern Kansas. Soaking wet weather prevailed also 
in northern Arkansas, and parts of Oklahoma and Colorado. Con- 
sidering the soft condition of the soil resulting from the complete 
saturation, stalks are standing remarkably well. It is apparent 
that yields based on husking returns are larger than earlier expected 
and these increases have more than offset post-maturity damage 
and anticipated harvesting loss resulting from the unfavorable 
October conditions. Quality is lower than for the last 3 years due 
to the high moisture content and damage from sprouting but its 
final determination depends on the weather which prevails from 
now until harvest is completed. Weather damage to forage both 
in the shock and on the standing stalk is much heavier than usual: 
and relatively heavier than damage to the grain. 

In South Dakota and Minnesota, husking is well advanced and 
quality is good. In northern lowa about three-fourths of the husk- 
ing is finished but in the wet southern part less than a fifth of the: 
crop has been husked. In Illinois a third of the corn acreage had’ 
been husked. by November 1 as compared with about half on that 
date last year and over three-fourths by Nov. 1, 1939.. 

Favored by dry October weather, husking is well advanced in 
the East and most of the South. In most States of this area yields 
are above those expected earlier. Quality is good. Yields per acre 
in the Western States are above average. 

Silage yields per acre are above average in all sections of the 
country. 

Buckwheat 

The November 1 estimate of buckwheat production is 6,392,000 
bushels, an increase of 283,000 bushels, or nearly 5% above the 
October 1 estimate. At this figure 1941 production stands slightly 
above the 1940 crop of 6,350,000 bushels, but 13% short of the 10- 
year (1930-39) average of 7,315,000 bushels. In the two most im- 
portant buckwheat States, New York and Pennsylvania, the crop 
matured and was harvested under. the very favorable weather con- 
ditions that prevailed during October. There was no frost damage 
and no material adverse effects from shortage of moisture. The 
prolonged excessive rainfall in other States from Ohio westward 
has interfered with harvesting and is causing some deterioration, 
which is reflectéd in lower yields than on October 1 in those States. 
Even so, the United States yield of 17.9 bushels per acre, which is 
held up by the relatively high yields in the two principal States,- 


‘is above last year’s yield of 16.2 bushels, and the 10-year average 


of 16.0 bushels per acre. 
Rice 

The bright early-season prospect for the 1941 rice crop re-- 
ceived a further set-back during October. Conditions on Novem- 
ber 1 indicate a.crop of 55,128,000 bushels, which is a decrease of 
5% from the crop indicated a month ago, but about 5% more than 
the 1940 harvest of 52,754,000 bushels; and about one-fifth larger 
than the 10-year. (1930-39) average production of 45,673,000 bushels. 
A crop of this size will set a new high production record for rice in 
the United States, the previous high being the 1939 crop of 53,722,000. 
bushels. : 

All of the major producing States excepting Arkansas suffered 
some reduction in the prospect, Texas in particular. In the South-: 
ern rice belt, production is estimated at 45,468,000 bushels, as com-. 
pared with 43,786,000 bushels in 1940, and 37,498,000 bushels aver- 
age for the 10-year period 1930-39. In California, 1941 production. 
is now indicated at 9,660,000 bushels, a decrease of 552,000 bushels 
from the October first estimate. - 

Weather conditions in the Southern rice belt have been unfav- 
orable most of the time since the September gulf storm. The har- 
vest has been slow, hindered and delayed by heavy rains, mainly 
in- Texas and Louisiana, with light general rains in Arkansas: 
Yields in Texas and: Louisiana are lower than expected earlier in 
the season, and excessive moisture has lowered somewhat the qual-, 
ity of the rice. In Louisiana, it appears that the September hur- 
ricane damage was greater than indicated earlier. Threshing has 
been very slow because of wet conditions and much grain has gone 
In Texas, harvesting has been hampered 
by the immoderate rainfall and the flattening of the grain by the 
hurricane. Yields in Arkansas are in general better than expected: 
hurricane damage was moderate. but frequent rains have caused 
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‘the rice to have high moisture content,:and some:of the crop is} 


‘in poor condition for threshing. . ses t it See 
In California, much of the crop was planted late, and the sum- 

-mer was too cool for proper growth and filling. Harvesting was 

-late in starting and progress slowed because of protracted rains. 


Potatoes 


Production of potatoes in the United. States, as indicated--by 
“reported yields per acre on November 1, is 2,168,000-bushels higher 
“than the estimate of October 1. The crop-is now placed at 376,701,- 
‘000 bushels compared with. 397;722,000 bushels in 1940 and the 10- 
‘year (1930-39) average of 370,045,000. bushels. Production in the 
30° late-crop States—at 296,811,000 bushels—is 5% smaller than 
the crop of 1940 and is slightly less than the 10-year average pro- 
‘duction. 

‘ Most of the increace over the October 1 estimate occurred in 
‘such widely scattered States'as' New York, Wisconsin, Wyoming, 
Washington, Ohio, and West Virginia. Increases in these States 
were partially offset by reduced yields in North Dakota, South 
‘Dakota, Minnesota, Nebraska; Utah, Nevada, Oregon, and Illinois. 

Weather conditions during October were favorable in the East- 
ern States for the harvesting of the potato crop and losses from 
‘freezing in this region ~were negligible. But in the Central States 
harvesting was delayed by continued wet weather over much of 
the area and some damage was causd by late October freezes. The 
10 major Western States, as a group, show a probable production 
slightly less than the estimate of October 1. Lower yields are now 
‘indicated in Nebraska, Utah, Nevada and Oregon, where the full 
effects of early September frosts have become apparent. In Wash- 
ington and Wyoming yields are higher than estimated a month ago. 
‘In other States of the group the reported yields are about in line 
‘with the indications of October 1. 


Sweetpotatoes 


The 1941 sweetpotato crop is estimated at 70,844,000 bushels. 
This is about 14% more than the small crop of 61,998,000 bushels in 
1940. The 10-year (1930-39) average production was 73,208,000 
bushels. 

Prospective production is larger than was indicated on October 
1. Improved weather conditions have resulted in higher yields in 
12 of the 22 States growing this crop. The increased production in 
these 12 States, particularly in South Carolina, Mississippi and Texas, 
more than offset reductions in Maryland, Virginia, North Carolina, 
Georgia, Alabama, and Louisiana. No change from the estimates 
of October 1 was indicated in New Jersey, Florida, Tennessee and 
California. 


*CORN, ALL PASTURE 

—Yield per acre-— ————Production——_————-_ Condition Nov. 1 
Average Prelim. Average Prelim. Average 

1930-39 1940 1941 1930-39 1940 1941 1934-39 1940 1941 
State —Bushels——— Thousand Bushels——- —Percent— 
Maine . 38.6 39.0 41.0 483 507 492 75 69 60 
New Hampsnire 41.2 40.0 42.0 621 600 630 74 75 67 
Vermont 40.0 37.0 40.0 2,942 2,627 2,880 79 75 66 
Massachnsetts 41.1 41.0 41.0 1,582 1,558 1,558 78 63 54 
Rhode Island 39.7 41.0 40.0 358 369 360 78 71 54 
. Connectieut 38.5 40.0 42.0 1,983 1,960 2,058 77 63 58 
New York 34.2 31.0 39.0 22,403 21,452 26,169 74 71 65 
New Jersey 38.4 39.0 43.0 7,363 7,371 7,869 72 70 38 
Pennsylvania 40.2 40.0 43.5 53,662 53,640 56,594 72 78 59 
Ohio 38.8 37.5 49.0 139,956 120,750 159,348 67 67 79 
Indiana 36.2 37.0 45.0 160,373 145,669 177,165 68 59 78 
Illinois 36.2 44.0 53.0 321,945 332,244 404,231 68 62 92 
Michigan 30.9 32.0 32.0 47,868 49,856 48,352 69 83 78 
Wisconsin 32.4 41.5 40.0 74,644 93,582 89,280 72 7 87 
Minnesota 30.6 39.5 44.5 143,410 172,457 200,116 59 66 81 
Iowa 37.2 51.0 51.0 399,184 460,581 465,171 70 80 92 
Missouri 20.6 30.0 29.5 107,141 119,280 116,112 55 60 86 
North Dakota 14.0 24.0 23.0 16,368 24,480 26,266 41 72 85 
South Dakota 11.2 18.0 18.0 41,768 50,112 50,112 42 55 76 
Nebraska 14.6 17.0 23.5 133,822 106,913 152,280 47 45 80 
Kansas 12.2 15.5 24.0 59,550 41,028 56,544 43 64 88 
Delaware 27.7 28.0 30.0 3,964 3,948 4,110 72 7 39 
Miryviand 31.6 35.0 35.0 16,173 17,535 16,135 73 7 40 
Virginia 22.2 26.5 25.5 32,418 36,490 33,711 72 79 «638 
West Virginia 24.7 27.0 30.0 12,610 12,852 13,290 69 72 75 
North Caroiina 18.3 18.5 20.0 43,507 44,733 47,400 72 62 53 
South Carolina 13.5 14.0 14.0 22,831 24,304 23,814 60 54 56 
Georgia 9.7 11.0 10.5 40,904 46,849 42,934 63 59 60 
Plorida 8.9 11.0 9.0 6,775 9,031 7,533 77 62 80 
Kentucky 22.4 25.0 28.0 64,557 70,400 78,848 62 48 68 
Teinessee 21.2 25.0 25.5 60,618 69,175 69,156 58 48 54 
Alabama 12.4 12.5 15.5 40,973 43,450 52,266 62 57 70 
Mississippi 14.5 14.0 17.0 38,537 40,544 47,753 62 64 75 
Arkansas 14.4 21.0 19.0 30,567 42,903 38,817 58 65 75 
Louisiana 14.4 16.0 15.0 21,360 24,128 22,170 7 67 85 
Oklahoma 13.1 21.5 17.5 31,131 40,356 31,202 48 63 88 
Texas 15.4 19.5 15.0 75,964 90,324 69,480 58 63 93 
Montana___.--- 9.9 16.0 18.5 1,396 2,544 3,145 59 86 90 
Idaho 35.2 3.0 40.0 1,239 1,292 1,560 72 96 90 
« Wyoming. 10.0 10.0 16.0 2,068 1,930 2,928 66 78 96 
Colerado__. 10.0 12.0 17.0 13,419 10,656 15,555 58 69 95 
New Mexico 13.3 13.5 17.5 2,677 2,376 3,325 64 65 96 
Arizona. 15.2 14.5 14.0 482 362 406 81 79 )~=— BT 
Utah 24.0 28.0 29.0 469 616 638 68 75 92 
Nevada 26.7 30.0 30.0 56 120 150 7 90 92 
Washington 34.4 39.5 42.0 1,141 1,146 1,260 71 87 93 
Oregon __-_- J 30.2 31.0 315 1,872 1,860 1,890 70 90 9% 
California___.__ 32.8 35.0 33.0 2,317 2,240 2,310 73 82 83 
United States___ 23.5 28.3 31.1 2,307,452 2,449,200 2,675,373 62 67. 81 


*Grain equivalent on acreage for all purposes. 
GENERAL CROP REPORT AS OF NOV. 1, 1941 


The Crop Reporting Board of the United. States Department of Agriculture makes 
the following report for the United States from data furnished by erop correspondents, 
field statisticians, and cooperating State agencies. 


—Yield Per Acre— Total Production (in Thousands) 
Average Prelim. Average Prelim. 
Crep— 1930-39 1940 *1941 1930-39 1940 *19041 
_ Corn, all (bu.) oF. 23.5 28.3 31.1 2,307,452 2,449,200 2,675,373 
Wheat. all (bu.; 3 13.3 15:3 16.9 747,507 816,698 961,194 
Winter (bu.) - 3 14.4 16.3 17.0 569,417 589,151 684,966 
All Spring (bu.)___~ 10.5 13,1 16.8 178,090 227,547 276,228 
Durum bu.) —.--~ 9.3 11.1 16.9 27,598 34,776 44,490 
Other Spring (bu.) 10.7 13.5 16.8 150,492 192,771 231,738 
' Oats ‘bu.) — : = 27.3 35.5 30.6 1,007,141 1,235,628 1,138,843 
Barley tbu.) -...- = 20.6 23,1 25.2 224,970 309,235 351,522 
Rye (bu.) _____- ae 11.2 12.7 13.5 38,472 40,601 46,462 
Buckwheat ‘bu.) —~__—. 16.0 16,2 17.8 7,315 6,350 6,392 
Flaxseed (bu.) -_--~-~ 6.4 9.7 9.9 11,269 31,217 31,825 
* Rice «bu.) __-- ; 48.4 50.2 46.5 45,673 52,754 55,128 
Grain sorghums ‘bu.)_~ 11.0 12.3 17.2 84,253 121,371 146,919 
Hay, all tame tton)___ 1.24 1.40 1.37 69,650 86,312 85,733 
' Hay, wild (ton)__ aie -76 81 .96 9,083 8,844 10,965 
tHay, clover and timo- 
gr | gees OS 1.10 1.31 1.17 24,587 29,287 25,678 
Hay, alfalfa (ton). 1.93 2.18 2.18 24,907 30,578 33,178 
Beans, dry edible 100- 
‘ a ee 1781 1876 1882 13,297 16,074 17,940 
« Peas, dry field (bu.)__ 16.8 14.0 22.2 4,371 3,812 7,817 
Soybeans for beansibu.) 16.1 16.1 18.8 35,506 79,837 111,300 
Cowpeas for peas (bu.) 6.4 6.3 6.7 Meade a ee 
§Peantits (ib.) 2... 714 864 773 1,063,374 1,734,340 1,474,690 





Potatoes (bu.) ...__- 112.6 130.3 129.7 370,045 397,722 
Sweetpotatoes (bu.) ___ 83.0 80.3! 84.0 73,208 61,998 
Tobacco (ib.) —~ _.__- 832 1,034 921 1,394,839 1,451,966 1,267,404 
Sorgo sirup (gal.)___ 59.6 59.3 61.5 13,146 11,865 11,877 
Sugarcane for sugar 
gitar 18.0 15.0 19.0 4,729 4,268 5,626 
Sugarcane sirup (gal.)- 159.4 138.7 178.1 21,948 14,149 19,596 
Sugar beets (ton) — 11.4A« 13.3 13.3 9,284 12,192 10,130 
Broomeorn (ton) —..— $255 3297 $377 41 41 42 
gg, fetal Sass 1,171 1,297 1,155 134,784 {42,552 40,552 
Percent of a full erop 
Pct. Pet. Pct. 
**Apples, com’l crop 
See pate cite meter +463 61 69 {++125,310 {124,391 126,121 
Peaches, total crop/fbu.) 60 61 79 154,356 154,430 69,659 
Pears, total crop (bw.) 67 1% 72 127,278 {31,622 30,820 
ttGrapes (ton)_.__-. 73 77 80 12,264 12,544 2,651 
NT a 46 54 50 64,676 88,426 84,759 
ted +*$$62 $867 $$81 mjnenyenise eyeninterense ----=< 


*For certain crops, figures are not based on current indications, but are carried for- 
ward from previous reports. tExcludes sweetclover and lespedeza. {Pounds. ‘Picked 
and threshed. {Ineludes some quantities not harvested. **See footnote on table by 
States. t?Short-time average. ttPreduction includes all grapes for iresh fruil, juice, 
wine, and raisins. §$Condition Nov. 1. 


GENERAL CROP REPORT AS OF NOV. 1, 1941 
Acreage (In Thousands)— 





—-——-Harvested——_——- For 1941 

Average Harvest, Percent of 
Crop— 1930-39 1940 1941 1940 
Corn, ail PER EPL IP MOOR EY eo OE, 98,049 86,449 85,943 99.4 
RR Bao 08 ES AE 55,884 53,503 56,783 106.1 
TREES SSI SAE ae SPA PEE 39,141 36,147 40,316 111.5 
hs a a ee 16,742 17,356 16,467 94.9 
Durum BR lh Ce Jian 2,786 3,121 2,640 94.6 
Other Spring _- wise S, 13,956 14,235 13,827 97.1 
Oats _ Lage Ze 36,487 34,847 37,236 106.9 
Barley 10,707 13,394 13,977 104.4 
Rye a ae 3,320 3,192 3,436 107.6 
Buckwheat . 4 460 393 357 90.8 
Flaxseed Ses inioes 1,788 3,234 3,228 99.8 
Rice , 942 1,051 1,186 112.8 
rain serghu.nas ; 7,564 9,856 8,549 86.7 
Cotton = 31,223 23,861 22,633 94.9 
Hay, all tame_______- es 56,102 61,592 62,488 101.5 
I ac csins covsccieee es 2 ' 11,791 10,896 11,445 105.0 
*Hay, clover and timtothy eee 22,363 22,387 21,898 97.8 
0 Ee eee 12,867 14,048 15,218 108.3 
Beans, dry edible_.___ " A 1,716 1,836 2,033 110.7 
8 >” ee ee 261 272 352 129.4 
Soybeans for beans____- 0 | OS 2,052 4,961 5,918 119.3 
tSoybeans _ ascciebeaaetia’ 4 5,467 10,528 9,990 94.9 
ND enced 2,647 3,120 3,331 106.8 
{Peanuts Aa EF is 1,486 2,007 1,903 95.1 
*Velvetbeans ______ bienina sandiidited 114 161 175 108.7 
i eta ell een 3,296 3,053 2,904 95.1 
Sweetpotatoes __._.______ SL § 882 772 843 109.2 
ae sisiiaiotan 1,676 1,404 1,376 98.0 
Sereo Ger sirup. ...._...... at 219 200 193 96.5 
Sugarcane for sugar_..___________._ 257 285 296 103.9 
Sugareane for sirup____ ‘anecaetne 137 102 110 104.8 
Sugar beets ___...__.- E se 815 916 761 83.1 
EE ETT ne 324 279 222 79.6 
Et SE SA a aN sie 30 33 35 107.0 
Total texcluding duplications)... 328,379 320,285 325,224 101.5 


*Excludes sweetclover and lespedeza. +Grown alone for all purposes. {Picked and 


threshed. 


Imports and Exports Analysed 


The Department of Commerce’s report of the character of the 
country’s foreign trade reduces the export and import figures into 
five separate groups, ranging from crude materials to finished manu- 
factures, in each of which the agricultural and non-agricultural 
totals are shown separately. In the nine months ended September, 
1941, 12% of domestic exports and 53% of imports for consumption 
were agricultural products; 88% of domestic exports and 47% of 
imports for consumption were non-agricultural products. We pre- 
sent the tabulation below. 


DOMESTIC EXPORTS FROM AND IMPORTS INTO UNITED STATES— 
ANALYSIS BY ECONOMIC GROUPS 
(Value in 1,000 Dollars) 


—Nine Months Ended September 
1941 


Economic Class 

















Sept. Aug. Sept. Percent Percent 
Commodity 1940 1941 1941 of of 
Domestic exports, crude Value Value Value Value total Value total 

materials arama 22,724 29,637 39,813 381,575 12.9 224,548 6.9 
Agricultural — __ ~~~ 7,681 12,141 22,085 239,219 8.1 103,596 3.2 
Non-agricultural —_~ 15,043 17,496 17,728 142,356 4.8 120,953 3.9 

Crude foodstuffs ~  _~ 4,981 6,758 10,380 59,407 2.0 52,147 1.6 
Agricultural  - _. _~ 4,892 6,690 10,275 58,910 2.0 51,785 1.6 
Non-agricultural —__- 89 68 105 497 363 Sati 

Manufactured food- 

stuffs and bever- 

CED icckneebimaennes 10,357 35,507 40,719 134,767 4.6 210,229 6.5 
Agricultural -_ .--- 8,407 34,422 39,634 119,188 4.0 199,948 6.2 
Non-agricultural —- 1,950 1,085 1,085 15,579 & 10,281 ow 

Semi-manufactures —__ 78,582 68,343 61,296 688,716 23.3 540.495 16.7 
Agricultural - ~~ 356 1,458 529 3,484 1 6,079 2 
Non-agricultural __- 78,226 66,885 60,766 685,232 23.1 534,416 16.5 

Finished manufactures. 171,832 296,177 253,849 1,697,127 7.3 2,209,425 68.3 
Agricultural — ~~~ 828 1,245 1,412 9,696 3 11,171 me 
Non-agricultural —-- 171,004 296,932 252,437 1,687,431 57.0 2,198,254 67.9 

Total exports of United 
States merchandise__ 288,475 438,421 406,057 2,961,593 100.0 3,236,845 100.0 
Agricultural _ ...---. 22,164 55,956 73,936 430,497 14.5 372,578 11.5 
Non-agricultural —~- 266,311 382,466 332,121 2,531,095 85.5 2,864,266 88.4 

Imports for consump- 

tion, crude ma- 

| ae 80.057 126,480 117,024 717,932 38.4 989,736 42.7 
Agricultural — ...-- 58,073 85,948 78,038 519,936 27.8 724.480 31.3 
Non-agricultural —-- 21,984 40,532 38,986 197,995 10.6 265,256 11.5 

Crude foodstuffs ..__. 18,116 24.472 16,992 213,939 11.4 263,817 11.4 
Agricultural —_-..... 17,019 22,993 15,842 204,369 10.9 252,974 10.9 
Non-agricultural -__- 1,097 1,479 1,151 9,571 5 10,843 5 

Manufactured food - 

stuffs and bever- 

ee eee 19,026 23,121 25,499 214,424 11.5 238,665 10.4 
Agricultural - ~~~. 14,770 19,038 17,684 171,480 9.2 194,413 8.4 
Non-agricultural _ ~~ 4,256 4,083 7,815 42,943 2.4 44,252 1.9 

Semi-manufactures .__ 46,510 63,970 70,257 416,176 22.3 522,582 22.6 
Agricultural -— .._~- 2,839 5,440 5,413 46,438 25 38,960 1.7 
Non-agricultural —_.- 43,672 58,530 64,345 369,738 19.8 483,623 26.9 

Pinished manufactures. 32,565 35,972 35,389 309,725 16.6 300,987 13.0 

SP aa 411 504 958 5,215 3 6,686 a 
Non-agricultural —_- 32,154 35,468 34,431 304,510 16.3 294,301 12.7 

Total imports for con- 

a 196,274 274,014 265,162 1,872,196 100.0 2,315.787 100.0 
Agricultural _. ..-- 93,111 133.923 117,935 947,439 50.6 1,217,513 52.6 
Non-agricultural  — ~~ 103,163 140,091 147,227 924,757 49.4 1,098,275 47.4 

Supplementing other data on the Nation’s foreign trade in Sep- 


tember, given in today’s issue, we present here an arrangement of 
the figures given out by the Department of Commerce showing the 
value of the chief items of the export and import trade, arranged 





according to economic groups. 
(Continued on page 1168) 
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276-301| Sees More Unemployment _, 


Imminent In N. Y. City 


Thousands of employees of 
small manufacturers in the New 
York City area may face unem- 
ployment within the next 90 days 
due to saut-downs caused by ma- 
terial shortages, according to a 
survey made public Nov. 12 by 
the Commerce-and Industry As- 
sociation of New York, Inc. The 
report was prepared by the As- 
sociation’s Industrial Bureau un- 
der the direction of a Special 
Priorities Committee, of which 
Herbert L. Carpenter is Chairman. 
The Association in its announce- 
ment said: 


Information has been received 
from 142 representative manu- 
facturers in answer to question- 
naires sent out by the Associa- 
tion. Of these, 117 are already 
having difficulty in getting suf- 
ficient quantities of essential 
supplies or equipment. Ninety- 
three companies report a lack of 
essential metal parts; 85 con- 
cerns need more metals. There 
are also shortages in a long list 
of specific industrial chemicals. 
Lack of paper and paperboard 
is reported by 42 firms; 35 con- 
cerns complain of insufficient 
quantities of textile yarns, 
threads, and cloth. To a lesser ° 
extent shortages are reported in 
rubber, glass, leather, and wood. 
In the report of the Association 
is stated: 


If present priority regulations 
are continued, 91 companies will 
have to curtail operations with- 
in the next three months. Asa 
result, approximately 3,600 
workers, or 20% of those now 
employed by all reporting firms 
will be forced to join the ranks 
of the unemployed. The firms 
reporting were ia 12 major in- 
dustries, employ:ng a total of 
18,000 workers with a weekly 
payroll of $518,250. At the 
present time these companies 
have some $17,000,000 in current 
orders, roughly, half of which 
is in defense work. 


According to the Association the 
survey covers only a small per- 
centage of the 26,000 manufactur- 
ing plants employing over 500,000 
wage earners in New York City. 
The Association added, however, 
that “because of the divergent and 
representative character of the 
plants covered, the results can be 
taken as indicative of a condition 
that is very widespread through- 
out this district. It indicates clear- 
ly that unless steps are promptly 
taken to alleviate the situation, 
hundreds of plants will be forced 


to curtail production, resulting in ~ 


serious financial losses and the 
displacement of many thousand 
able-bodied workers.” 





Litvinoff Named Soviet 
Ambassador to U. S. 


The Soviet Government an- 
nounced on Nov. 6 the appoint- 
ment of Maxim Litvinoff as Am- 
bassador to the United States suc- 
ceeding Constantine A. Ouman- 
sky. Mr. Oumansky, who has 
held the post since June 1939, 
recently participated in the tri- 
partite Moscow Supply Con- 
ference. He is now in Kuiby- 
shev, new Russian capital, and, 
it is said, will join the man- 
agement of Tass, official Soviet 
news agency. Mr. Litvinoff, who 
as Foreign Minister, personally 
negotiated with President Roose- 
velt, at Washington, in 1933 the 
agreement that resulted in recog- 
nition by the United States of the 
Soviet Government, after a lapse 
in diplomatic relations of 16 years, 


He was once before named Am- 
bassador to Washington (1918), 
but the United States since it did 
not at that time recognize the 


Soviet Government, refused to 
accept him. However, now the™ 
Washington Government has 


given its approval of the designa- 
tion. 
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Imports and Exports Analysed 


(Continued from page 1167) 
DOMESTIC EXPORTS FROM AND IMPORTS INTO UNITED 


STATES— 


ANALYSIS BY LEADING COMMODITIES IN EACH ECONOMIC GROUP 
DOMESTIC EXPORTS 
Crude Materials—Value in 1,000 Dollars 


Commodity 
Cotton, unmanufactured 
unmanufac- 


Sept. 
1940 
5,138 


1,499 
7,758 
5,490 


2,839 


Aug. 
1941 
5,843 


4,801 


13,485 


363 
5,145 


Sept. 
1941 
15,052 


5,779 
14,308 
1,140 


3,534 


Crude Foodstuffs—Value In 1,000 Dollars 


All other crude food- 


Sept. 
1940 


Aug. 
1941 


Nine mos. end. Sept. 


1940 
188,739 


35,267 
66,522 
53,116 


37,931 


1941 
51,692 


39,746 
76,282 
26,780 


30,048 


Nine mos. end. Sept. 


1940 
9,749 
21,440 


9,785 
1,430 
6,346 
5,272 


5,385 


Manufactured Foodstuffs—Value in 1,000 Dollars 
Nine mos. end. Sept. 


Commodity 
Meat products 
nase. including neutral 
Dairy products (except 
fresh milk) 
= canned, prepared, 


fruits 
Canned fruits 
and 


All other mfrd. food- 
atuffs 


Sept. 

1940 
1,028 
604 
1,814 
1,793 
714 
1,456 
354 


298 
134 


755 
1,407 


Aug. 

1941 
10,319 
4,474 
6,091 
683 
1,092 
2,267 
1,628 


1,555 
217 


1,098 
6,083 


Semi-Manufactures—Value 


er. 
Commodity 
Leather 
*Naval stores, 
and resins 
Sawed timber 


Wood pulp 
Gas and fuel oil 
Iron and steel semi- 
manufactures 
tiron and steel scrap__ 
Steel ingots, billets, 


Plates, 
skelp 
Tin plate and tag- 
gers’ tin 
t¥erromanganese 
other ferro-alloys __ 
Aluminum semi-manu- 
factures 


sheets and 


Brass and bronze semi- 

manufactures 
Ccal-tar products ____ 
Industrial chemicals___ 
Pigments 


All other semi-manu- 


Sept. 


1940 
529 


680 
363 
2,927 
2,165 
1,934 
39,676 
4,437 
22,533 
7,693 
1,714 
1,099 
898 
2,856 
4,553 
1,940 
3,734 
885 


14,343 


Aug. 

1941 
1,635 
1,466 
350 
2,122 
1,286 
2,567 


31,508 
1,564 


15,919 
6,525 
3,974 

338 
297 
1,658 
329 
2,589 
4,775 
1,294 


16,129 


Sept. 


1941 
11,346 


4,757 
7,753 

722 
1,073 
1,702 
1,155 
2,603 

635 
1,078 
7,895 


1940 
18,575 


10,805 
12,351 
13,688 
7,112 
15,513 
5,727 


5,379 
8,790 


15,066 
21,761 


in 1,000 Dollars 


Sept. 
1941 


26,549 
1,215 


14,181 
5,988 
3,253 

264 
800 
1,749 
322 
2,331 
4,607 
1,946 


14,543 


1941 
6,880 


1941 


48,275° 


23,438 
41,949 
7,858 
10,956 
19,115 
7,893 


9,975 
1,518 


6,422 
32,830 


Nine mos. end. Sept. 


1940 
8,918 
9,633 
3,917 

20,902 

22,730 

27,954 


274,237 
41,066 


109,764 
64,103 
38,265 

6,527 
16,439 
75,941 
15,342 
21,957 
39,671 
11,216 


133,332 


Finished Manufactures—Value in 1,000 Dollars 


Commodity 
Rubber manufactures__— 
Automobile casings... 
Tobacco manufactures_ 
Cotton manufactures__ 

Cotton cloth, duck 
and tire fabric____ 
Rayon manufactures_-__ 
Wood manufactures, 
advanced 
Paper and manufac- 
tures 
Motor fuel and 
line 
Lubricating oil 
Glass and glass prod- 
ucts 
Steel-mill manufactures 
Iron and steel advance 
manufactures 
Electrical machinery 
and apparatus____ 
Radio apparatus ____ 
Industrial machinery__ 
Construction and 
conveying ma- 
TE 2 
Mining, well and 
pumping machinery 
Metal-working 
chinery 
Office appliances 
Agricultural mach. and 
implements 
Motor trucks and buses 
(new) 
Passenger cars (new) __ 
Automobile parts for 
assembly 
Automobile 
replacement 
Merchant vessels 
Medicinals and phar- 
maceuticals 
Explosives, fuses, &c._ 
Scientific and prof. in- 
struments ‘a 
Firearms and ammu- 
nition, &c. 
All other 
manufactures 


gaso- 


finished 


Total domestic 


Sept. 


1940 
3,274 
1,861 
691 
4,451 


2,744 
1,288 


668 
4,646 


§5,651 
3,472 


1,108 
14,293 


5,464 
9,244 
1,441 
37,094 
2,075 
3,220 


23,203 
1,314 


4,913 


4,957 
1,690 


5,376 


2,973 
4,214 


2,016 
1,674 


1,217 
3,798 


Aug. 
1941 
4,201 
2,195 
2,148 

10,768 


7,330 
3,228 


Sept. 
41 
3,714 
1,846 
1,121 
9,254 


6,355 
2,485 


697 
4,800 


7,680 
4,685 


2,014 
13,380 


7,467 
10,623 
2,267 
34,251 
3,570 
4,104 


16,579 
2,053 


6,698 


12,222 
1,554 


4,474 


3,428 
1,438 


2,956 
4,492 


1,883 
20,448 
90,032 


1941 
12,665 


15,801 
18,926 


230,999 
12,051 


116,187 
54,931 
23,162 

4,690 

3,323 
19,074 
12,717 
22,374 
43,415 
12,228 


117,543 


Nine mos. end. Sept. 


1940 
27,566 


854,727 
77,714 


9,987 
102,047 


47,115 
85,854 
15,856 
317,177 
23,111 
38,501 


170,188 
16,178 


61,843 


61,919 
40,977 


37,185 


32,702 
38,365 


21,541 
17,344 


12,122 
46,299 
462,734 


69,003 


46,386 
20,679 


8,032 
47,816 


40,009 
53,294 


15,018 
116,571 


66,815 
18,693 
330,269 
28,310 
34,430 


166,537 
16,338 


61,825 


91,138 
41,435 


48,921 


33,563 
29,993 


28;817 
30,060 


19,418 
141,034 
753,763 





288,475 


438,421 


406,057 


2,961,593 


3,236,845 





IMPORTS FOR 


Sept. 

Commodity 1940 
Hides and skins 3,455 
Undressed furs 5,743 
Crude rubber 30,655 
634 

30 


3,154 


386 
182 
Flax and hemp, un- 
manufactured 87 
Wool, unmanufactured_ 
Silk, raw 
fOther textile fibers___ 
Crude petroleum 3,175 
Diamonds, rough, un- 
cut 390 
Diamonds for indus- 
trial use 1,087 
Non-ferrous ores and 
concentrates 
Ferro-alloying ores___ 
All other crude materi- 


2,841 
2,551 


10,425 


Sept. 
1940 


1,070 
436 


Commodity 

Cattle, except 

breeding 
Wheat for milling and 

export 
Vegetables, fresh and 

dried 231 
Bananas 2,330 - 
Cocoa or cacao beans__ 2,302 
6,911 
1,353 


3,483 


for 


Tea 
All other crude food- 
stuffs 


Manufactured Foodstuffs—Value in 1,000 Dellars 


Aug. 

1941 
1,900 
341 


Commodity 
Meat products 
Cheese 
Pish and 
(canned, 


shellfish 
prepared, 


268 
Cane sugar: 
From the Philippine 
Islands 
From foreign coun- 


2,844 
4,647 


3,032 
420 


5,090 


All other manufactured 
foodstuffs 


Semi-Manufactures—Value in 1,000 Dollars 
Aug. 


1941 
577 


3,932 


Sept. 
1940 
295 


Commodity 
Leather 
**Expressed 
edible 
Wool 
tures 
Sawed boards, 
lumber (except cabi- 
net woods and rail- 
road ties) 
Wood pulp 
ttGas oil and fuel oil 
Diamonds, cut but not 
set 


Nickel and alloys 

Tin (bars, blocks, pigs) 

**Coal-tar products —.- 

**Industrial chemicals_ 

**Fertilizers and ma- 
terials 

All other semi-manu- 
factures 


574 
1,283 
6,501 


Finished Manufactures—Value in 1,000 Dollars 


Aug. 

1941 
282 
1,439 
388 


Sept. 

1940 
174 
1,883 
437 


Commodity 
Leather manufactures 
Cotton manufactures. — 
Cotton cloth 

Burlaps 

Flax, hemp and ramie 
manufactures 

Wool manufactures_-_-_- 

Silk manufactures —--- 

Shingles 

Newsprint 

Pottery 

Machinery 

Works of art 

All other finished man- 
ufactures 


§§Non-commercial im- 


CONSUMPTION 
Crude Materials—Value in 1,000 Dollars 


Aug. Sept 
1941 
8,219 

11,035 


4,132 
13,882 


Foodstuffs—Value in 1,000 Dollars 


Aug. 
1941 


1,949 


732 
284 
913 
8,736 


3,345 
216 


6,654 


1,365 
1,135 
11,981 


Nine mos. end. Sept. 
1940 
37,642 
53,697 
34,841 223,227 
3,948 26,501 
1,369 12,088 


3,370 27,842 


2,257 7,922 
1,202 5,370 


164 2,010 
15,610 56,597 
2,295 80,456 
2,861 16,738 
4,400 22,743 
9,728 
6,697 


20,603 
25,474 


94,685 


1941 
6,724 
12,099 


29,564 
5,968 
7,415 


49,207 
32,306 


109,426 


191 
1,213 


6,968 
4,328 


14,553 


Sept. Nine mos. end. Sept. 
1941 1940 1941 


1,429 12,043 
4,489 

5,293 

22,327 

23,537 

96,422 

16,518 


33,310 


15,077 
4,815 


6,958 
22,397 
32,333 

115,657 
19,572 


47,008 


Sept. Nine mos. end. Sept. 
1941 1940 1941 
3,003 14,053 16,594 

302 6,285 3,143 


9,840 
1,968 


1,372 
220 


12,553 

6,637 
32,224 
84,895 


34,289 
2,915 


52,797 


816 
7,075 


6,425 
372 


5,914 


34,925 
59,388 


30,181 
6,030 


44,372 


Sept. 
1941 
824 


4,251 


Nine mos. end. Sept. 
1940 1941 
4,279 4,946 


41,700 33,076 
4,448 6,515 


29,800 
46,533 
19,680 


13,570 
90,385 
28,213 
121,011 
6,797 
11,242 


16,572 


19,591 


16,578 
49,168 
24,725 


61,440 94,243 


Sept. 

1941 
245 
1,687 
540 
3,182 


Nine mos. end. Sept. 
1940 1941 
2,731 
21,635 
4,688 
35,678 


13,771 
13,961 
4,078 


33,975 
11,922 


15,626 


20,526 20,471 





196,274 


tIncludes tin-plate scrap and waste. 


tRevised to exclude ferro-alloying ores and concentrates, and principal metals and 
alloys, other than ferro-alloys, used in the manufacture of iron and steel. 


§Revised to include anti-knock compounds. 


{Includes sisal, manila, kapok, New Zealand fiber, crin vegetal, etc. 
**Includes a few items not semi-manufactures. 

+tPartly oil used for refueling vessels and for refining and export. 
ttChiefly unrefined copper for refining and export. 


§§Chiefly merchandise returned. 


274,014 


*Includes a small item which is not a semi-manufacture. 


265,162 1,872,196 2,315,787 





Sept. Cash Farm 
Income Is Higher 


Cash income from farm market- 
ings and Government payments in 
September of $1,325,000,000 was 
46% more than the $908,000,000 
received in September, 1940, and 
18% more than the revised esti- 
mate of $1,121,000,000 in August, 
the Bureau of Agricultural Eco- 
romics, U. S. Department of Agri- 





culture, reported on Oct. 25 in its 
monthly report. The Bureau states: 


Income from all groups of 
farm products was higher in 
September this year than last, 
but the greatest increases were 
in the income from cotton and 
cottonseed, tobacco, and hogs. 
Marketings of cotton and to- 
bacco were somewhat larger in 
September than the relatively 
small marketings of a year 


smaller than in September, 1940; 
but prices were nearly twice as 
_high. | Government payments 
amounted to $28,000,000, com- 
pared with $20,000,000 in Au- 
gust and $54,000,000 in Sep- 
tember, last year. 

For the first nine months of 
1941 cash income and Govern- 
ment payments totaled $7,690,- 
000,000 compared with $6,189,- 
000,000 during the correspond- 
ing period of 1940. Income 
from farm marketing totaled 
$7,299,000,000, 29% more than 
the $5,648,000,000 received in the 
same months of last year. Gov- 
ernment payments so far in 
1941, however, have amounted 
to only $391,000,000 compared 
with $541,000,000 in the same 
period last year. 

The increase in income from 
August to September was some- 
what larger than usual, with 
income both from crops and 
from livestock and _ livestock 
products increasing more than 
seasonally, Returns from cot- 
ton and tobacco were up much 
more than usual this year, and 
income from truck crops in- 
creased from August to Septem- 
ber, whereas the usual trend of 
income is downward. Because 
of relatively heavy marketings 
of cattle and high prices of hogs, 
income from meat animals also 
increased more than seasonally 
from August to September. In- 
come from dairy products re- 
mained unchanged from Au- 
gust instead of making the usual 
seasonal decline. 

The marked increase in in- 
come from farm marketings in 
September over a year earlier 
resulted in large part from the 
fact that the level of prices re- 
ceived by farmers in September 
was 43% higher than in Sep- 
tember last year, but also was 
due in part to the earlier 
seasonal movement of crops to 
market this year than last. Be- 
cause of the lateness of the 1940 
season, crops moved to market 
later than usual, whereas this 
year crops are moving slightly 
earlier than usual. Therefore, 
cash farm income during the 
next three months is not likely 
to show increases over the cor- 
responding months of last year 
as large as in August and Sep- 
tember, although total income 
will remain substantially higher 
than in the last quarter of 1940. 
From September to December 
last year the seasonally adjusted 
index of income from farm 
marketings increased from 75.5 
to 85.5% of the 1924-29 aver- 
age, whereas in the correspond- 
ing period of this year the 
seasonally adjusted index of in- 
come will do well to maintain 
the September level, which was 
110% of the 1924-29 average. 


Affirms Tax Ruling 

The United States Supreme 
Court affirmed on Oct. 20 a Mis- 
sissippi Supreme Court decision 
upholding the validity of the 
State’s processing tax on manufac- 
turers amounting to one-fourth of 
1% of gross production value. In 
reporting this, United Press ac- 
cunts from Washington on Oct. 20 
said: 
The decision was handed 
down without formal written 
opinion. The Court merely de- 
nied the request of the Aponaug 
Manufacturing Co., a_ cotton 
processing firm, for review of 
the Mississippi Supreme Court 
decision that the levy was valid. 
The company contended the tax 
could not be assessed on prod- 
ucts sold outside fhe State, 
especially since the goods were 
subject to sales tax in States 
such as New York. That would 
be illegal double taxation, Apo- 
naug argued. 

The State high court held, 
however, that the levy was on 
the privilege of doing business 
in that State and that the “dis- 
tinct local activity” of produc- 





earlier, and prices were sharply 
higher. Sales of hogs were 


tion is the real subject of the 
tax. 





